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DISCIPLINE IN AMERICAN FINANCE. 
A Remarkable Instance of It in Wall St. and on the 
Stock Exchange—Some Doubts Arising. 

A Czar-like rule of order now obtains among mem 
bers of the New York Stock Exchange. The situa 
tion is virtually governed by a committee of five who 
are sitting on the lid and commanding all members to 
keep their books open for inspection every day and 
at any hour, trade only at the New York Stock Ex- 
change Clearing House and at prices none of which 
may be below the levels of the closing of July 30. 

The rules have been adhered to strictly. Search as 
we may among members of the Exchange it is not 
possible to find an order executed or handled by any 
member of the Exchange outside the prescribed limits 
fixed arbitrarily by the Stock Exchange committee. 

It is declared, on behalf of the Board of Governors, 
that a great many orders for stocks are being executed 
at the Stock Exchange Clearing House and that the 
“situation is being cleared up rapidly.” No figures 
are given out, however, which indicate the extent of 
the buying, the amount of the selling or the prices 
which are being paid in settlement. All that is known 
is that no stocks may be bought or sold at prices be- 
low those ruling at the close of the Exchange on July 
30 last. 

A Little Light Called For. 

We realize that the Stock Exchange has a herculean 
task to straighten out the tangles that were caused by 
the exciting events and demoralized market of July 30 
and that the work cannot be done in a day, but we do 
believe that the speculative and investing public are 
entitled to some frank statement of the situation as it 
exists. Up to the present time nothing but the brief, 
though extremely cryptic announcements or orders to 
members of the Exchange as to how they should send 
“secret” market now in opera- 
The Board of Governors 


in their orders to the 
tion, have been given out. 
have evinced a decided suspicion of and hostility to- 
ward the informal that been 
among a few bold “irregulars” outside the disciplinary 
reach of Stock 
danger that unless some sort of assurances are given, 
official and direct, that a time for the resumption of 
trading is within measurable distance, the markets will 


markets have started 


the xchange, but is there not a 


he appropriated by these irregulars? We think a re- 
port on progress that will tell something and not be 
as meaningless as the previous utterances would tend 
to not only clear away some rising doubts about the 
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insideWmarket, but rob the outsiders of an excuse for 
pressing their alleged market on security holders. In 
other words, we believe the Exchange authorities have 
a duty to the outside public as well as their own mem- 
bers and the public is entitled to know what they may 
expect. The public is asked to buy stocks at arbitrary 
levels and if they are not told the reason why they are 
expected to hold the bag, they may not be so rapidly 
reassured as the ruling powers expect them to be. 
The restiveness and impatience are real because of 
the inaction. The prices bid for stocks, both in the 
Clearing House and on the open market, have not 
been such as to alarm anyone into thinking that prices 
The 
banks are in favor of keeping closed because they say 
this market, if opened, would be the dumping ground 
for stocks held in weak European hands or their agents 
and another big break would follow, with all its dis- 
The probable solution of the 


would collapse if the Exchange were reopened. 


astrous consequences. 
whole matter lies in the restoration of something like 
normal ocean traffic to England and France. If we 
can sell corn and wheat and meat and many other 
necessities they will take if we can send them, we will 
be able to buy their securities with the proceeds. 
Otherwise not. The violent recovery in grain prices 
this week indicated that shipments of our foodstuffs 
to Europe in increasing quantities is near. 


NO OFFICIAL HELP TO FOREIGN BORROWERS. 
Country Will Approve Administration’s Stand—It Will 
Keep Our Skirts Clear. 

The decision of the Wilson administration to give 
no encouragement to the American banking house 
which sought to learn the attitude of the Government 
toward a prospective application of the French Gov- 
for the flotation of a $100,000,000 loan in 
It is certain 


ernment 
this country, is conservative and sound. 
that we shall have many more pressing and perplexing 
international questions involving our neutrality put 
ie European war, and all that Mr. 
able to do to escape 


up to us during 
Wilson and 


embroilment and avoid giving offense to any of the 


tl 
Mr. Bryan may be 
belligerents should be encouraged. 

If this government should say to the bankers they 
might freely offer French bonds here, and the people 
were given to understand that the government favored 
the principle of foreign loans in general, Germany, 
England, Austria and in fact all the warring nations, 
might protest, or if they did not they might soon be 
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engaged in a scramble to borrow American dollars. 
In their extremity, they might bid so high for Ameri- 
can capital that many bankers and investors would 
take the risk and lend. 
of the lenders would lose, as some one or several of 


In the end a goodly percentage 


the nations involved cannot escape being made prac- 
tically bankrupt by the war if it lasts for any time at 
all. The effect of this scramble for our capital also 
would be to impose very severe hardships on our own 
forced to 
war prices for accommodations at the banks. It would 
bad feeling 


domestic industries, which would be pay 


probably excite suspicion and engender 


among the borrowers who would be sure, in their 
excited and suspicious state of mind, to find grounds 


for accusing us of favoritism. 
If any of the belligerents are not properly 


that is their own lookout. 


financed 
We 


are prepared to sell them any goods or foodstuffs we 


to endure a long war, 


have for sale, but we can hardly be expected to also 


lend them the money with which to buy what we have 


to sell. 


THE GERMAN CHARACTER. 


Biased Stories Do It an Injustice and Go Unbelieved 
Among All Fair-Minded Americans. 


ur citizens of German birth can scarcely be 


blamed for feeling somewhat resentful as well as 


surprised as they read in that portion of the partisan 


American press stories about the alleged arrogance 
and brutality of their fellow Germans who are in duty 
bound to sacrifice their blood and energy on the field 


battle. 

But we feel we reflect the opinion of 
that such stories receive 
The all 


are by birth or origin related by the strong 


all impartial 
\mericans when we declare 


no credence among them. American people, 


of whom 
of the several nations now 


est ties to one or another 

in a death grapple for ascendancy in that mystical 
empire, the “Balance of Power,’ are at heart essen- 
tially fair. Their daily contact with those Germans 


who have adopted America as their home, has taught 


them that by nature the German is a lover of peace 


and more than human in his treatment of his fellow 


men. 
In his clay there is not the least suggestion of bru- 
tality. 


industrious, 


honest, kindly, 
If 
not a semi-barbarian 
The 
American public has been fed upon stories emanating 
ainst her. We 
North 


never treated their foes or 


As a citizen he is broadminded, 
law-abiding and chivalrous. he is at 
fault he still remains a manly foe, 
as some of the stories unfortunately paint him. 
from Germany’s enemies now at war ag 
had thousands of Germans in the armies of the 
Civil Wa 
the people of the South in any but an honorable way. 

rhe 
of allegiance, 
that this day 


themselves as 


in the r and they 


of all manly whatever their birth 


finds its apotheosis in the bitter thought 
of 
bring 


SOTTOW men, 


in progress events have so shaped 


to war down upon civilization 
and divert the natural aspirations of enlightened peo 
French or Belgians, 
to the 
of 
nations 


they 


whether German, English, 


ple, 


from their industrial progress waste- 


the 
these 
mistake 


proper 
each 
to 
have 


short lives 
all 


terrible 


ful employment of cutting 
May 
realization 


Heaven an 
of 


made in plunging into war, 


other. bring 


early the 
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JAPAN ITCHES TO TAKE A HAND. 

The sudden intrusion of Japan into the great strug 
gle in Europe, through her ultimatum to Germany 
that she must withdraw from her possessions in China 
or face war, is perhaps the most important and signi 
ficant development, from an American viewpoint, that 
has taken place in the whole course of this blood-red 
drama. 

Japan asserts that she is compelled to adopt this sud 
den resolve in compliance with her obligations under 
the alliance with Great Britain. We think the general 
view of this move is that it is a pretext behind which 
is concealed a sinister scheme of firmly binding Eng- 
land to Japan in the future if there should develop 


any strained relations between this country and Japan. 
It is this thought, which concerns itself with the 


future more than with the present, which has excited 
in the minds of our statesmen the concern they feel, 
though they do not give open expression to it. 

As for the holders of Japanese bonds, of which sev- 
they, too, 


eral millions are owned in this country, are 


worried over Japan’s meddlesomeness. Japan's fin 


ancial condition is by no means strong and it requires 
all the 
A war of aggression by Japan if it ended in disaster to 


arts of economy to meet her internal budget. 


her, would virtually place her in the rank of bank 
rupt countries. 


Raymond, Starr & Co. 
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Attractive Short Term Investment 


3-Year 6% Gold Notes 


(Secured Personal Obligation.) 
Denominations, $1,000 and $5,000 
Dated July 1914 
Interest Payable Jan. 1 and July 1 
Security includes property conservatively 
VALUED AT THREE TIMES AMOUNT OF TO- 
TAL LOAN. Personal obligation of highly regarded 
man of means. 
Large portion of issue already subscribed for by 
important Banks and Trust Companies. 


Price Par and Interest to Yield 6% 


Inquire for Prospectus No. 604. 


GREENEBAIM SING 


AND TROST 


A STATE BANK 


Founded 1855. Capital and Surplus $1,750,000 
N. E. Cor. Clark & Randolph Sts. 


Oldest Banking House in Chicago. 
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THE NEW SUPREME COURT JUSTICE. Circular 1510 Describing Listed Stocks 
The appointment by President Wilson of Attorney Spencer Trask & Co. 43 Exchange Place 
(;eneral James C. McReynolds to the vacant seat of Rementanaat teasdiiiien New York 











the late Supreme Court Justice Lurton, was antici- 


ae i 


vated by all who knew of the high regard in which 


the President held his Cabinet associate. P li slit 
ig During his administration of the legal arm of the u 1C { l y 


ny iovernment the Attorney General has fearlessly and 

ina sincerely carried out the wishes of the Administra- S o 4% 

ni- tion. He has also emphasized, in his handling of the ecurities 
lat lelicate New Haven situation, that he can be firm 

‘ec nd yet display a tolerant spirit where there are any 


Meikleham & Dinsmore 
25 BROAD ST., NEW YORK 


igns by those against whom he had to proceed that 




















1d- hey were willing to abide by any common sense inter- 
ler pretation of the Sherman Act. apenas meinen anenam 
ral The honor into which the Attorney General now — ——— 
ch steps is richly deserved because of his loyal service | ee 
ng- to the Government and the people at large. School and Municipal Bonds 
Op Ra In Idaho, Nebraska, Washington, Utah, Colorado, New 
an. PASSING IMPRESSIONS OF FINANCE. Mexico, Arizona, California, Wyoming and Oregon. 
By Louis Guenther. 

he . . . Yieldi ate oe f 

If we are indebted to Europe we should pay our oblhi- leiding an income to the investor o 
ed ations in gold and without the least hesitation. We 44% to 6% 
el, oast about the fundamentals of prosperity. That being C <7 

so we are solvent and can pay. Banker Jacob H. Schiff’s CHAGAS SCUTENS OR COquNE 


= attitude in urging that the only course in meeting our 
ev- prerre br Pig ere ee JAMES N. WRIGHT & COMPANY, 


its to our creditors, to pay them in gold as our pledge 


























are alls for, reflects the desire of all men who appreciate 309-12 First National Bank Bidg. 1108-9 Stock Exchange Bldg. 
in- ; : i : : , DENVER PHILADELPHIA 
the high order of integrity we must display in order to 
res stamp genuineness on American obligations in the future = 
et. nd when peace is again restored. 


e ” 
at | esi | Dividend Paying 
{nother fallacy has gone a-glimmering. It is  shat- 


ik- tered by the unerring shafts of truth. We have been told Investment Securities 


r years that a world’s war was impossible, for bankers Inquiries Invited 
; 1 


= uld prevent it by the mere act of refraining from lend- 
ng money to the combatants. A chimera. Now we have A I ERY: 
in Armageddon which will require the rewriting of his- 
Dealerr in TERY@(6 


ry, and we discover that bankers can no more prevent 




















irbarous warfare running amuck than modern prophets 40 Exchange Place New York 
in command the sun to stop shining and the moon to Established 1908 
stand still Phone: 4361-4362-4363-4364-4365 Broad 
Why not reestablish at the Hague a conference board We finance Electric Light, Power & Street Railway 
ymposed of representatives of neutral nations empow- enterprises with records of established earnings. 
ered with the right to vize all loans which belligerent > h 
ations may wish to float where the money is intended to Electric Bond and S are Company 
1: 1 ; P . . aid- Capital < S s, $12,500, 
is relieve the misery and hunger of non-combatants?’ It 1s ™ oe ee a eee. end 





yt just or humane to make the innocent suffer from the 


gor and terrors of war when they may be relieved by STOCKS COTTON GRAIN 
ich means as are here suggested. DEALT IN 

TI jail th Ru . “I ' Correspondence Invited 

r ie daily cost of the European war will run anywhere 1 

“at rom $10,000,000 to $40,000,000. Not a cent of this money RENSKORF, LYON & CO. 
“ its a new brick in the foundation upon which civilization eee 


ests: every dollar of it turns back the hand of progress. New York Produce Exchange 


: ; ‘ : Membe: ay Board of Trade 
1e entire world will have to bear the heavy cost in order - ‘ w Orleans Cotto Exchange 
oive Sstartem ; oppor i slorifv itself ini 
give militarism an opportunity to glorify itse pon) 
33 NEW STREET NEW YORK 








The last act of Pius X, the Vicar of Christ on Earth, 

















over 200,000,000 faithful Catholics, was an appeal to mM HAINAUT HIIH I Hill tii UHL UHIL | r 

em to approach the throne of grace and mercy and SOUND } " u Lu. 

ray to their merciful Father to speedily remove the evils The Effeet of j 

f war and give to those who rule the thoughts of peace Bonps } 

nd not of affliction. ) EUROPEAN WAR | 
I ON AMERICAN BUSINESS 

In this prayer the last request of this Soldier of Peace, Send for Bond Talk No. 13-] 

is kindly and world loving prelate, who had a corner in Also an Interesting Article on 
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Public Utility Bonds 


s generous heart for all mankind, whatever their re- 





rious belief. non-Catholics as well as Catholics, will Under Present Conditions. 
irtily join nN 
WwW. BRVUVHS & Cu 
For it is not a sectarian prayer but a supplication to 312 Arkay Bidg.”* * (Incer porated) Stock Exch. Bidg. 
; bany ~=s—sd1'15 Broadway, N. Y. Philadelphia 


he all-seeing Deity by all mankind for the re-establish- 
ent of universal happiness AUAAUADUUEUVODELPOUELENGETUONEONREDONORURDEOAEDUEAUGGANEHADA ORDO UEAtAA 
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NO OPEN BOND MARKET AS YET. 

The manner in which bankers and bond dealers are 
observing the understanding that for the present they 
will do no trading in bonds, is most gratifying to all 
interests which have joined in the movement. The very 
largest dealers in the United States are in the agreement 
and at a session of representatives of some of the largest 
houses this week, which was called for a general dis- 
cussion of the situation, it was disclosed that all interests 
had faithfully observed the agreement. Meetings will be 
held at frequent intervals in order that the fullest co- 
operation may be observed. 

The general understanding among all interests is that 
investors and institutions are displaying the utmost calm- 
ness over the situation. At the moment there is nothing 
in sight to indicate that the time for a resumption of 
open market trading is in sight. The interim will doubt- 
less be utilized by investors to look over the general 
investment situation and arrive at a decision as to the 
full effects of the war as it will bear on investments. 
Inasmuch as our foreign commerce amounts to $4,000,000- 
000 per annum, it will be seen that the effect will not 
be small. The whole of this trade is not going to be 
shut off, however, and the investment dealers are con- 
fident that the sound corporation bonds will be in no 
wise injured or endangered in the war interim. 





PERTINENT POINTERS. 
not quit scratching because the worms are 
scarce. In that respect they show an intelligence superior 
to man, who often relaxes his energies because business 


Hens do 


happens to be quiet. 

While the Earthly Prince of Peace rests tranquilly on 
his catafalque in the Vatican, one half of God’s children 
are at each others throats like hungry wolves. 

The Golden Age of Reason is crimsoned a rich red hue 
as a result of the return of civilization to a state of semi- 
barbarity. 

When the knife of sacrifice cuts deeply into the in- 
dividual’s pocket it is folly to believe he can be an optim- 
ist. 

The Sultan of Turkey must be laughing up his sleeves 
as he thinks how easily the crown of brutalized sover- 
eignty has been wrested from his blood-stained hands by 


his brothers of Europe. Allah be praised? 


ST. PAUL AND THE DIVIDEND QUESTION. 

St. Paul is now the highest-priced railroad stock paying 
5 per cent. Its yield at the last Stock Exchange price is 
around 5.80 per cent. New York Central, also a 5 per 
cent. stock, closed 5 points lower, and it 1s 17% points 
above the closing price of Southern Railway preferred, 
another 5 per The is that 
there has never been anywhere even a hint that St. Paul 
would have to cut it§ dividend, while it has been openly 
hinted for that New York Central’s rate would 
probably have to come down unless earnings improved 


cent. railroad issue. reason 


months 


rapidly. 

Southern Railway hasn’t such a seasoned record as a 
payer as the other two, and hence it is some- 
what is the doubtful well to 
study up the situation surrounding not only these stocks, 
but others as well where they pay the same rate of divi- 
are wide apart in price. 


dividend 


class. Investors would do 


dend but 


PRESSED STEEL CAR PROSPECTS. 

The common stock dividend will be paid within a fort- 
night and the gossip is now rife over whether the following 
dividend will be paid. Against such a contention is the 
fact that car orders for the remainder of the year will 
probably be disappointing, owing to the war and the 
failure of the Interstate Commerce Commission to meet 
the claims of the carriers for a 5 per cent. rate increase. 
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Truth Finding 


Appraisals Based on Intimate Experience. 








The only appraisal worth having is that containing all the 
facts—tangible and intangible—reduced to comprehensive in 
terpretation. 

Our Department of Examinations and Reports is one divi- 
sion of an organization devoted to the operation, engineering 
and financing of utility properties. 

The service of this Department is grounded on first hand 
experience in the actual problems and conditions with which 
it has to deal. 

This independent and responsible skill is at the disposal of 
those interested in public utilities; natural gas systems; power 
plants; manufacturing plants; steam and electric railroads. 


We will send a representative for conference. 


H. M. Byllesby & Company 


(Incorporated) 
Engineers 
New York CHICAGO Tacoma 
Trinity Building Continental & Com- Washington 
111 Broadway’ mercial Bank Bldg. 
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Specialists in 
Public Utility 
Industrial Securities 


LAMARCHE & COADY 
25 Broad Street NEW YORK 








Your Securities—-Our Services 


Now is the time to consult with us as to your holdings in 
classes of securities, so that purchases, sales or adjustme: 
can be made upon the resumption of trading. 

Write, Call or Phone 


Williams.Dunbar& Goleman 


Telephone, 5980 Hanover 


New York 





We Offer to Bankers Entire Issues 
of 


Mortgage Bonds 
Preferred Stocks 


issued by successful Public Service Corporations 
which have been financed by us, and which 
operate in substantial and growing centres in 
the United States. 


Bertron, Griscom & Co. 


40 Wall St. Land Title Buildin 
NEW YORK PHILADELPHI 


19 Boulevard des Capucines 
PARIS 
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OIL DIVIDENDS BEING CUT. 

The European war has hit the oil trade hard, because 
so much of the business of the big companies is with 
he world’s trade. Among dividends that have been dis- 
urbed this week are the payments by the Union Oil Co., 
vf California, Union Provident Co. and the United Pe- 
roleum Co., all independent companies, and the Standard 
il Co., of Kansas. The Pure Oil Co., 
jent company, has also passed its dividend of 5 per cent., 
while everywhere curtailment of production or refining 
s reported. The Union Tank Line Co. will pay its regu- 
ir dividend to American shareholders, but foreign share- 
iolders will get no dividends until the mail facilities are 
Canadian 
iiders will, however, get their dividends. South Penn 
il passed its quarterly payment because of “serious de- 
ression in the industry,” and Ohio Oil, although paying 
he usual quarterly payment, omitted the extra dividend. 
il company stocks have had a further and violent fall 
the San Francisco market 


also an indepen- 


CITIES SERVICE CO. SITUATION. 
The directors of the Cities Service Co. have held a 
leeting and directed the sending of a letter of explana- 
ion to all stockholders pointing out the changed condi- 


tions which have been brought about by the war in Eu- 


ype and its effect in this country and stating that pru- 
lence dictated that cash resources be conserved and no 
ore dividends paid for the present on either common 

preferred stock. 

\ special committee of the Board now has under con- 
ideration the question of the payment of dividends in 
crip, instead of cash. The committee was given power 

consider the question in all its phases and report at 
yme future time. It is probable that while the war 
risis is on, nothing will be done in the matter. 


SUCCESSFUL FINANCING IN WAR TIME. 
The Pacific Gas & Electric Co. has announced that 
re than the required 70 per cent. of the new $12,- 


500,000 6 per cent. first preferred stock having been sub- 


ribed for, the plan of June 3 is in operation. The sub- 
riptions received came from more than 3,000 persons 
d totaled $8,750,000. 
tion in a period when finances have been greatly dis- 


The putting through of this trans- 


irbed by war abroad, is regarded, as well it might be, 
s very gratifying evidence of the confidence stockholders 


have in the management. The latter, recognizing the dis- 


ipted state of financial affairs, has deferred from Aug. 
to Oct. 15 of the second installment of $12.50 on the 

tock, the third installment from Oct. 1 to Nov. 15 and 
fourth installment from Jan. 1 to Jan. 15, 1915. 


AMERICAN WOOLEN AND WAR. 
Che war in Europe has stimulated, or is expected to 
mulate to a very remarkable degree very shortly, the 
mand for the output of the American Woolen Co. in 
markets which have been cut off from foreign houses. 
e war also cuts off foreign competition. Trading in 
merican Woolen preferred has been unchanged. 


PIERCE, BUTLER & PIERCE PLAN, 
\mended terms for the reorganization of the Pierce, 
tler & Pierce Manufacturing Co., and the Kellogg- 

fackay Co., its western connection, have been agreed 
in. The failure of the La Salle Street Trust & Sav- 
Co., of Chicago, in which funds of the reorganiza- 
committee had been placed, disarranged all the 
ginal plans. The final plan provides for the payment 
40 per cent. cash to creditors and 15 per cent in notes 
the new Kellogg Co., payable December 14, 1915; 10 
cent. in notes of the new Pierce Co., payable Decem- 
15, 1916; 25 per cent in new Kellogg Company pre- 
rred stock and 10 per cent. in notes of new Pierce 
ympany payable December 15, 1917. The reorganiza- 
n committees’ will buy the properties, according to 
present plans, and form new corporations. 





Public Utilities 
in growing com- 
munities bought 
and financed. 


q Their secur- 
ities offered 
to investors. 
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INVESTMENT PROBLEMS 


This is the time to s tren you ir investments carefully and 
seek the best advice nection therewith. 

We have NOTHING TO. SE LL, but are interested only in 
what will best meet the special requirements of each individual 


customer. 
Closing prices of a 
Send for our pamp! 


Sc HMIDT( JALLATIN, 


Members of the New York Stock Exchange 
111 Broadway 


l securities furnished on request. 
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“There Is no Security so Safe on This 
Earth as the Earth Itself.” 


Uy CAREFULLY SELECTED % 
5 Iowa Corn Belt Farm Mort- 
gages and Land Bonds 


are equal to U. S. Government Bonds and command a higher 
interest rate. 

We always keep on hand and are prepared to deliver a block 
from $100,000 to $500,000 to foreign companies or domestic investors. 

The Iowa Loan & Trust Company, organized 1873, has paid 
over $6,470,000 in interest to its clients since its organization. 

Our loans will commend themselves for highest stability and 
have always been eagerly sought after by the most discriminating 
investors, 

We are prepared to act as financial correspondent for holders 
of investment funds, requiring the best service and invite an early 
investigation of our financial esponsibility, equipment, and 
superior facilities to represent them satisfactorily in this attractive 


“IOWA LOAN & TRUST COMPANY 
Capital, Surplus and Undivided Profits, $1,200,000 


DES MOINES, IOWA 
Under _Supervision State Banking Departmen 


~ 5% Eastern Nebraska Ec Loans 
Our rates are lower than some but our 
values are fixed, assuring safety—after all, is 
this not the main thing? 

We claim to have the equipment coupled 


with long experience and financial responsi- 





bility to give you a security that stands un- 
equalled for conservatism and safety. Let us 


Fir st FIDELITY TRUST COMPANY 


Capital $100,000.00 FREMONT, NEB. 





Have You $100 or $1,000 
to Invest at 6%? 


Safe bonds yielding 6% may be purchased with 
sums as low as $1,000, or even $100. If you have 
these or any larger amounts available, investigate 
carefully the merits of the first mortgage serial 
bonds we offer. 

No investor has ever suffered loss of either prin- 
cipal or interest on any security purchased of us 
since this House was founded 32 years ago. 

Write for Circular No. 620-H. 


S.W. STRAUS & Co. 
MORTGAGE» B _ * BOND BAN KERS 


@Traus wus, 
SHICAGCO 


‘one WALL STREST 
NEW YORK 
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THE OUTSIDE MARKET. 

The outside or unlisted market, covering public utility 
and miscellaneous securities, has been perhaps even quieter 
this week than last. The spirit of the agreement made 
among dealers to do no trading has been observed strictly 
and no purchases or sales have come to our notice except 
here and there a small lot of stock has changed hands at 
about the prices quoted on July 30, or a little under. 

Some few unlisted bonds have also been sold, but these 
have been special transactions, and no prices have been 
announced. The brokers have held no more meetings, 
but are keeping in close touch. The trading will be con- 
fined within strict limits and there will be no resumption 
until the big Exchange reopens. Brokers report custom- 
ers resigned to the situation with many expressing a 
desire to make purchases as soon as they will be permitted 


to do so. 


AMERICAN POWER & LIGHT SUBSIDIARIES. 

Three subsidiaries of the American Power & Light 
report earnings for the year ended July 31. The Kansas 
Gas & Electric Co. shows net earnings of $402,249, an 
increase of $66,835 and income after charges was $224,343, 
an increase of $58,126. The balance, after preferred stock 
dividends, was $119,343, an increase of $58,126. The Port- 


land Gas & Coke Co. reports to July 31 earnings of 
$1,288,853, a gain of $41,508. Net income after charges was 
$394,688, a gain of $8,851. The final balance, after the 


payment of preferred dividend, was $261,888, a decrease of 
$24,399. Pacific Power & Light shows net income after 
wy res for the 12 months’ period of $327,797, an increase 

$50,453, and the balance after dividends was $82,797, 
rgainst $42,344, a gain of no less than 96 per cent. 


WHAT “KATY” ‘DID SINCE JULY 1. 

Up to August 14 Missouri, Kansas & Texas showed a 
loss in gross earnings for the fiscal year of $109,000. This 
is attributed largely to the congestion of freight at Gal- 
veston, which has very materially forced a slowing down 
of operations along the system. The company had 4,000 
cars at Galveston, all loaded. Since then there has been 
a moderate lessening of the congestion. 

TEXAS COMPANY AND OIL SUPPLIES. 

It is stated on behalf of the Texas Company that its 
foreign branches are well supplied with oil and that should 
the war continue for four months no hardships would be 
experienced at these stations. Steamship traffic is all but 
suspended, but there is optimism with regard to an early 
resumption of the movement of the oil fleet. A fair buying 
movement in Texas shares is reported at the Stock Ex- 
change Clearing House. 

UNION PACIFIC AND THE WAR. 

Some Western railroad operatives are very pessimistic 
about the volume of railroad traffic in the next few 
months and say that already the traftic has been “shot 
to pieces” by the war in Europe. The cause of this is that 
many shipments have been cancelled and merchants in 
the west are not buying goods in the wholesale markets 
as freely as before the war began. The August earnings 
of the Union Pacific may, therefore, be expected to be 
considerably reduced. It is reported that private trading 
in Union Pacific common has been around 114, or a frac- 
tion above the closing price of July 30. 


UTAH SECURITIES NOTES. 

The 6 per cent. notes of the Utah Securities Co. have 
been quoted around 75 this week, as against 82 when the 
markets closed on July 30. There were no heavy offer- 
ings, however, and the low figure was probably due to a 
sudden offering for a bid by some individual who wanted 
cash quickly. The company will of course be somewhat 
»y the shutdown of mines which it 


affected in earnings 
supplies with power, but the recent purchase of notes has 
lessened the company’s fixed charges and it is in good 
shape to withstand a temporary setback in the territory 
where it operates. 
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Rare Investment 


Bargain 


$100 book value at 50c. on the 
dollar 


OWNER of $34,000.00 par value of 
stock in an old established oil company 
which has paid $1,179,839.00 in dividends 
to shareholders in twelve vears (an aver- 
age for the period of over 18% per year 
on the present capitalization) will sacri- 
fice his stock for cash. Book value, as 
shown by last annual statement, over 
$100 per share. First offer of $50.00 per 
share ($17,000.00) will buy it. For full 


particulars address 
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eS of 
life insurance? 


Then write to the one Company that 
gives its policyholders the benefit of 
the commissions other companies pay 
their agents. That Company is the 


POSTAL LIFE 


Assets more than Insurance in force more 
$9,500,000 than $45,000,000 
Commission Dividends corresponding to the com- 
missions other companies pay their agents, less a 
moderate advertising charge, go to Postal policy- 
holders the first year. Renewal-Commission Divi- 
dends and Office Expense Savings covered by the 


95% 


guaranteed dividends go to Policyholders in subse- 
quent years. Beginning at the close of the sec- 
ond year, the usual contingent policy-dividends, 
based on the Company’s earnings, still further 
reduce the cost each year after the first. 

*Twill pay you to write and find just what the 
POSTAL will do for you. Just say: ‘‘Mail insur- 
ance particulars as mentioned in 

FINANCIAL WORLD” 
and be sure to give (1) Your full mame; (2) 
Your oceupation; (3) The exaet date of your birth 


Pear, LIFE INSURANCE Co. 
m. R. Malone, President 
37 NASSAU STREET NEW YORK 
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NO CHESAPEAKE & OHIO DIVIDEND NOW. 

Chesapeake & Ohio has deferred action on the pay- 
ment of the quarterly dividend. Nothing will be done 
until November, although this is the usual period for 
action. The non-action is the direct result of the un- 
certainties arising from the war in Europe. Payment 
will probably be authorized just as soon as conditions 
indicate that earnings will not be seriously affected by 
the war, and the quarterly rate will be abandoned, pay 
ments being authorized only every six months. 

The export of coal, on which C. & O. very largely de- 
pends for a goodly share of revenues, may be for a time 
seriously interfered with and it was this uncertainty 
which actuated the Board. As a matter of fact, the Di 
rectors believe the foreign demand will greatly increase, 
but the one question that is in doubt is the facilities for 
transporting the coal to the other side. Up to the mid- 
dle of August it is said the earnings showed an increase 
of. more than $400,000. Interest charges are, however, 
averaging $50,000 more per month. The deferring of 
action on the dividend while not meaning an actual pass- 


ing of the dividend, was an evasion of the issue presented 


FOREIGN HOLDINGS STILL TO BE SOLD. 
One of the most difficult problems confronting the 
\merican bankers and Stock Exchange authorities is the 
question as to the amount of foreign selling of American 
securities that is yet to come. A canvass of the situation 


has been attempted among the foreign houses represent 


ed in New York, both by individual banking interests 
and the Stock exchange authorities, but it is extremely) 
doubtful if even the best informed interests know the 
situation as it exists today. All that is actually known 
is that enormous selling orders for American stocks “at 


the market” were in the hands of foreign houses for 


execution on Friday morning, July 31, and they would 
have been executed had the Exchange authorities opened 
the Exchange for business. The state of mind of foreign 


bankers and their customers on that morning was one 
of wild and uncheckable panic. They had ordered every 
thing dumped overboard. The only thing they wanted 
was gold The most frightful stock panic in history 
would have occurred had not the bars been put up 
This is the universal opinion in Wall Street. 

What has happened since that long to be remembered 
day? Have the foreign holders withdrawn the orders to 
sell when the Exchange reopens? Has the panicky feel 
ing gone? Has there been much selling by these foreign 
holders through the Stock Exchange Clearing House 
with its limited market These are a few of the many 
questions which have thrust themselves on Wall street 


1 


attention. They cannot be answered satisfactorily for 
the reason that demoralization of the cable service and 
the mails has since made it impossible to get the full 
views of foreign holders of American stocks. It is be 
lieved. however, that the necessities of the occasion, 
which have impoverished many former wealthy Euro 
peans, make it imperative that their American holdings 
be sold. some time or other. Some orders in the hands 
of American representatives of. foreign holders have ut 
doubtedly been executed, but by no means all, and some 
1 


have been withdrawn or modified. Probably there hav 


been many private sales which will never be ofhcially 
recorded, but much liquidation remains to be done, al 
though there is now nothing like a feeling of panic 
among foreign holders. It is more of a state of depres 
sion and hopelessness 

It is true that Europe has been selling more or less 
steadily since the beginning of the year and this selling 
increased heavily after the murder of the Austrian Arch 
duke, but the heavy dumping of foreign stocks in the 
week of the breaking out of hostilities, shows that all 
holders had by no means been forewarned and pre 
pared themselves accordingly. Sooner or later, therefore, 
it is not unreasonable to expect a resumption of selling 
of American securities by Europe. 
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6% Seasoned Investments 





Consisting of First Mortgage bonds, where each 
original issue has been reduced by serial pay- 
ments, mars of securit orrespondingly in- 
-reased and borrower's abilit to meet obligations 
under all conditions prove: Wide variety as 
regards maturity, and location and character of 
security, enabling you to select an investment 
suitable to your own requirements. 


Ask for Circular No. 862X 


Peabody, Houghteling & Co. 


(Established 1865) 10 So. La Salle St., Chicago 




















Wisconsin Trust Company 


MILWAUKEE, WIS. 


UR Bond Department makes a specialty 
of dealing in the underlying and first 
mortgage bonds issued by railroads and 
Public Utility Corporations in Wisconsin. 


CORRESPONDENCE INVITED 





FRITZ VON FRANTZIUS 


122-124 S. La Salle St. 
Chicago 


BEN MARCUSE 


Corn Exchange Bank 
Building 


VON FRANTZIUS & CO. 


COMMISSION BROKERS 


MEMBERS 
NEW YORK STOCK EXCHANGE 
CHICAGO STOCK EXCHANGE 
CHICAGO BOARD OF TRADE 


STOCKS BONDS 


GRAIN 





5} Since 1882 
2 /O We Have Specialized in These Securities 
pam pene Sei haga orn ors ons tart olemeonom, Rohoe 
a penny. Land values are staple and enhancing. 
VALLEY Our borrowers are thrifty Germans and Scan- 
inavians who never default. Crops are diversi- 


NORTH fied, with a bumper crop impending. Our loans 


ire dependable and panic-proof. They are worth 
DAKOTA 100 cents on the dollar, rain or shine. Corre- 
spondence with investors invited. 
References: The banks of Fargo, N. D., and 


FARM «: 


Bennington County Savings Bank, Bennington, 


J. B. FOLSOM Co. 


LOANS Successors to J. B. Folsom. 
M. F. Steele, < - FARGO, N. D. 


Manager. 
We Offer to Careful Investors 


l Montana Farm 
3276 Land Mortgages 6% 


backed by highly improved farms worth double or triple the amount 
loaned on them. Our land values are steadily enhancing and crops 
diversified, precluding a total loss. 

We first invest our own funds in every loan and now have on hand 
$200,000 worth of these securities in amounts to suit. 

All our examinations are made by salaried land experts. 

Our Agents are 63 bankers who supply us with their choicest offer- 
ings. We remit principal and interest the day it is due. 

rite for list of our loans and references, 


Bankers’ Loan and Mortgage Co., 
Capital, $500,600. 
BILLINGS, MONTANA. 
Frank O’Meara, Manager Farm Mortgage Dept. 
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Financial World to secure an expression of opinion on 
any investment in which they are interested or which 
they wish to make. There is no charge for this serv- 
ice, as it is this paper’s desire to prove as helpful to 
its subscribers as it is possible to be. However, this 
privilege is confined strictly to subscribers. Sub- 
scribers can make inquiries during the term of their 
subscription as often as they desire. 
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The Financial World was established to diffuse the truth about in- 
vestments, has consistently maintained this attitude, and will continue 
to do so, confident in its belief that as long as it clings to this ideal 
it can count upon the support of the investing public. 





SELL BONDS AND KEEP TAXES DOWN. 

It is to be hoped that the statesmen at Washington 
who have been studying the situation which has arisen 
by reason of the sudden and almost complete cessation 
of customs revenue will weigh carefully any plans sug- 
gested that new taxes be levied to meet the deficiency. 
It is purposed in some quarters to resort to the war taxes 
which were levied during the Spanish-American war, but 
such action would be unjust and, we believe, also un- 
necessary. 

Already our trade with England and France 
signs of resumption and it would seem as though the 
war itself will be so terribly and swiftly destructive that 
it will exhaust the combatants on all sides much sooner 
than they now expect. The reopening of trade rela- 
tions with the nations named will provide some revenue 
and we must shortly increase our trade to a marvelous 
South America and elsewhere, so that the 
Treasury will be helped materially from that direction 
also through the customs. Therefore it would appear 
that the Government’s need of cash to meet its obliga- 
tions may be temporary only. Why, therefore, impose 


the old war taxes? 
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extent with 





Interest on Idle Funds 


Money awaiting investment may be 
deposited with this company in an account 
subject to check on which interest will be 
allowed; or it may be placed on a time 
Certificate of Deposit commanding a 
better rate. 

Your investment funds will thus be 
earning a definite income even though not 
permanently employed. 

Pamphlet outlining our various facil- 
ities will be mailed upon request. 

Ask for Booklet S 130 


Guaranty Trust Company 
of New York 


140 Broadway 


Capital and Surplus, - $30,000,000 











The war in Europe is certain to prove burdensome 
financially on the American people even if taxes are not 
increased one iota. Stoppage or sharp restriction of im- 
ports is tantamount to the imposition of an enormously 
high protective tariff as importations of foreign goods 
are reduced to a minimum. The domestic manufacturer, 
seeing competition from abroad thus cut off, will naturally 
find a brisker demand for his own products and these 
will rise in price. In fact, sharp advances have already 
taken place. Here, then, are taxes enough in all con 
science, without talking about new burdens. 

A 3% bond issue of $100,000,000, with the bonds sold in 
installments as the Treasury required the money, would 
in no wise be felt as a burden. On the other hand, the 
sale of bonds would put money into circulation and help 
trade to recover from the drooping tendencies which have 
characterized it since the war Bonds with a 
circulation privilege would sell readily, and this circula- 
tion would serve as a good substitute for the emergency 


began. 


circulation now in use and which is subject to a graded 
The deficit this fiscal year, it is estimated, will be 
The country 


tax. 
about $100,000,000 if the war is protracted. 
was prosperous all through the Civil War, when hundreds 
of millions of bonds were issued and the burdens of 
the war were made much lighter by the enlighted policy 
coming some of the weight 


of putting on generations 


of the conflict. 


ROCK ISLAND AND THE CROPS. 
Considerable damage to corn is reported along the 
Rock Island lines. Kansas will have only half a crop and 
there has been drought in Iowa and Illinois that has af- 
fected pasture lands seriously. Earnings for August are 
reported unofficially to be about 15 per cent. under July. 
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WHAT OCCURRED AT BOSTON. 
War Conditions Cut Investment Bankers Governors’ 
Meeting Short—Officers Selected. 

The deferred meeting of the Board of Governors of 
the Investment Bankers’ Association of America was held 
on Fridav and Saturday last at the Copley Plaza Hotel, 
3oston. The meeting was short as most of the gov- 
ernors in attendance felt it necessary to return home and 
consequently the trip planned down the harbor for their 
entertainment was abandoned. 

At the meeting a slate of officers for the coming year 
was prepared to be voted upon at the annual conven- 
tion, the date of which is yet not announced. It is not 
likely to be announced until financial situation becomes 
clear enough to warrant a good attendance for the third 
annual meeting. 

Reports by the Governors who were at the meeting 
indicated that business of the investment bankers, as 
the result of the war, was almost at a complete stand- 
still. The following officers were nominated for the en- 
suing year: President, A. B. Leach, of New York; vice- 
presidents, F. W. Rollins, of Boston; A. G. Hoyt, New 
York; John E. Blunt, Jr., Chicago; J. W. Edminson, San 
I'rancisco; Chas. E. Otis, Cleveland; secretary, Frederick 

Fenton, Chicago, and treasurer, J. Herndon Smith, 
St. Louis. 

For Board of Governors, L. B. Franklin, New York; 
C. W. McNear, Chicago; W. S. Hayden, Cleveland; 
George W. Kendrick, 3d, Philadelphia; Lawrence 
(Chamberlain, New York; William R. Compton, St 
Louis; William G. Baker, Jr., Baltimore; John Oldham, 
soston; to fill vacancy, Charles H. Gilman, . Portland, 
Me. : 

In recognition of the splendid services of George B. 
Caldwell, the retiring president who has served the as- 
sociation in that capacity for two years, the high com- 
pliment was paid him by nominating him as an additional 
Governor at the expiration of his present term, which 
office will be created by amending the constitution and 
by-laws. 

The Governors also placed themselves squarely on 
record by urging the Secretary of the Treasury to use 
every facility for the payment of our just debt to foreign 
creditors in gold as soon as possible and practical. In 
so doing the Governors have shown themselves averse 
to any artificial expedient for keeping gold here when 
it belongs to other and rightful claimants. 

Confidence was voted at the meeting in American 
securities and the banking situation and favorable reports 
were received indicating an early reopening of the inter- 
national exchange market through the intervention of 
international bankers and that this will soon enable us 
to discharge our maturing obligations in gold if de- 
manded and again bring about a broad demand for our 
»wn good securities. 

In selecting Mr. A. B. Leach as next president, the Gov- 
ernors have made a very wise choice. Mr. Leach com- 
bines in his broad personality executive qualities of a 
high order. He will meet the demands fully, we are 
sure. Mr. Leach will prove the worthy successor of Mr. 
Caldwell, who filled the place so acceptably for two years. 
In Mr. Leach both the East and the West are equally 
favored for the gentleman is essentially a Western prod- 
uct, and was transplanted to do East finally that he 
might get into a bigger and broader sphere. 


GREAT NORTHERN AND ORIENT TRADE. 

A very hopeful view of the railway situation was ex- 
pressed by James J. Hill this week, when he declared 
himself satisfied that even a great European war was 
not going to pin us down long to depression and re- 
stricted production. It is pointed out also in this con- 
nection, that the Western ports of the United States 
will be the safest through which to send our foodstuffs 
to the Orient, where the demand will be increased 
enormously by reason of the stoppage of trade with 
Europe. All this should help our Northwestern railway 
lines eventually. The Suez Canal traffic is wholly sus- 
pended, it is declared. 
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The Preferred Stock of the 


American Public Utilities Co. 
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Yield More than 8% 
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THE WAR AND FARM LOANS. 
By Carson M. Regan. 

The effect of any great upheaval in government is 
always immediate on investments and the present war 
in Europe, involving practically the entire continent, has 
had a serious effect on the markets of the United States. 
So close is the communication between the business of 
the world that it took but a day for the stock exchanges 
to show the dire effects of the struggle. Naturally there 
was a quick falling off in the desire of capitalists to invest 
in securities that are subject to depreciation, and in con- 
sequence we should see a larger demand for such securi- 
ties as are less likely thus to be endangered. The loan 
brokers of the country who are handling farm mortgages 
ought to find in this condition an opportunity for definite 
expansion of their business and be able to reach a far 
vreater constituency. In times of such upheaval as the 
present, investors run to place their funds in non-fluctu- 
ating securities, such as real estate and farm mortgages, 
where they know the security is unquestioned, where the 
principal is safe and the property back of the notes 1s 
permanent People must live and they must buy the 
things that the farmers have to sell, whether there be 
war or peace, and the income of the farmer is sure to be 
maintained. Millions of dollars should be turned into 
the farm mortgage field because of this enviable position 
of the farmer and because of the fortunate position of 
the United States at this time 

The Loan Broker’s Opportunity. 

\lready the farmers are feeling the effect of the Eu- 
ropean outbreak in higher prices for their products. 
This country is the one market that is unaffected and is 
the primary market from which the nations of Europe can 
draw their foodstuffs and much raw material for their 
manufactures. This all inures to the benefit of the farm- 
er and makes his notes the more desirable. On the other 
hand, in the stock market we see exchanges closed and 
business at a standstill. This results, of course, from 
the uncertainty regarding general business with world- 
wide connections In the end it will resume normal 
standards, but how long that will take no one knows and 
in the meanwhile the investor must have a place in 
which to invest his funds. What more reasonable than 
he should turn to the securities based on land? That he 
is doing this is the report from bankers all over the east 
and it is the time when the loan broker should see that 
these investors are made familiar with what he has to 
offer. The columns of financial journals are, of course, 
the most direct method, and with the turning of money 
to this channel of investment it needs no argument to 
convince the average broker that he should let his light 


shine at this particular time. The possibilities are bound- 
less and the entire trend of investment is likely to be 
changed for a time toward those offerings that appeal 
with permanency rather than with speculative possibilities. 

Likewise there is another side to the proposition. 
Those investors who try out the new (to them) form 
of investments will discover that they have securities 
that are promptly paid at maturity, that the interest rate 
is as high as sound investments can give anywhere, that 
interest payments are prompt and the entire operation is 
one that merits future patronage. These customers are 
likely to stay with their new agents, for it will be some 
time before they will have the old conditions before them 
and they will be influenced by their experience. It should 
always be remembered that there must be constant ad- 
vancement in the farm mortgage field. The broker who 
takes advantage of new elements is the one who increases 
his business and brings to his office a steadily growing 


income. This is one of the opportunities that means 
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pyield a higher rate of interest than 

many other forms of investment. 

\ When representing a first lien on 

property in a rich agricultural district 

ie there are no investments safer. 

First mortgages on such property are the only kind we 

handle. Our books show a record of more than $3,500,000 

loans placed on farms in South Dakota without a single 

dollar’s loss to an investor. 

Returns average 514% and 6%. No waiting for interest or prin: ipal 
Write for references and list of offerings 


G.W. HART, Pres. Merchants Bank, Bryant, South Dak. 


OT 
Since 1897 


THE SECOND NATIONAL BANK OF MINOT, N. DAK. 


has specialized in placing farm loans in a carefully selected and 
limited territory of Northwestern North Dakota and to-day controls 
the choicest offerings from this section. 

Our President, Mr. R. E. Barron, after a banking experience cov 
ering 13 years with the Merchants’ National Bank, St. Paul, Minn., 
has looked after the farm loan department of this bank for another 
13 years and every loan is personally inspected by him. 

his section of North Dakota excels in diversified farming with 
stock raising and dairy interests rapidly developing, which adds 
exceptional strength to our farm loan offerings. 

“ We are prepared to offer our services to discrim 

Highest Rate inating investors in this reliable field, and court 

Consistent an early investigation of our standing, business 

With Safety methods and offerings. Address R. E. BARRON, 
President. 


e ‘—North Dakota Farm Loans. 

5% % Red River Valley This section is 
considered the most dependable of the growing Northwest. Our 
Manager has resided here 35 years, and is recognized authority on land 
values. Crops are diversified and one of the largest crops is about to 
be harvested. We offer our services to non-resident investors seeking 
the choicest farm loan offerings to be had and solicit correspondence 
with these. References: First National Bank, Fargo, N. D.; Cavalier 
County National Bank, Langdon, N. D.; First National Bank, Walhalla, 
N. D. Address Red River Valley Land Co., Fargo, N. D. F. W. 
McLean, Secy. and Manager. 


5144%-North Dakota Farm Loans-6% 


North Dakota has seen the most substantial agricultural develop- 
ment in the last 10 years and diversified crops, dairy interests and 
stock growing make for the safest farm loans obtainable anywhere. 

I invest my own money in every loan and invite correspondence 
from holders of surplus funds placing safety above everything else. 
These loans range from $500 to $2600 and are always worth par. 
Address. GEORGE V. CUNNINGHAM, Bismarck, N. Dak. 

References: Any bank in Bismarck, N. D.; Driscoll State Bank, 
Driscoll, N. Dak. 


1 My Loans Have Stood the Test of Time!—I have 
% to O lived in Dakota since 1886, own 8,000 acres of land 
and annually crop 2,500 acres. I have negotiated 

S fet Fi t farm loans for 15 years in the most dependable sec- 
ale y Irs tion of South Dakota without the loss of a dollar 
to the investor. My loans range from $500 to $10,000, 

South Dakota and represent the choicest offerings from north 
central South Dakota. I am as familiar with land 

values as the borrower, and know the moral risk 


Farm connected with each loan. Collections made with- 
out charge. If you want the best investment, 


write for particulars and bank reference. THEO. 
Mortg ages WOSNUK, Aberdeen, South Dakota. shag 


514 % ESTABLISHED 1900 6% 
e 












| 






















. , . , Cc 
Fargo is the Clearing House for the richest . 
wheat belt in America, and our loan offerings 


are sound and dependable. FARGO 


. 
River We can offer you the best from $500 upwards 


and invite correspondence. ° 
Valley City 


Highest bank references. 


Farm = W0QDGSON REALTY CO. 
Loans fargo, North Dakota Loans 





BASED ON 27 YEARS’ RESIDENCE 


C , ~ ‘a , 
/O in this section of Montana constitute as safe ir 
° vestments as can be made today. 
Judith The famous Judith Basin represents all that is 
B ° good and dependable in the farm loan line. Our 
asin borrowers are always able to meet their interest 
payments promptly. 
Montana We wags oes correspondence with non-resident 
vestors who insist on the best. 
Farm Write for the facts and references. 
Loans ._ MONTANA LAND COMPANY, INC. 
Daniel Hanley, Secy.-Treas. Lewistown, Mont. 





6% These Securities 


Cstinn Never Fluctuate 
ester and are worth par always. Obtainable from 
$1,000 upwards. lave been identified with the 
agricultural development of this section siace 
Montana 1886 and know values and moral hazards thor- 
F oughly. Our crops are diversified and interest 
payments are prompt and sure. ; 
arm If you are looking for high grade loans it will 
pay you to Wy 


me. 
HAS. T. MORRELL 
Loans Higgins Block, Missoula, Mont. 





When writing advertisers, tell them you are a subscriber to The Financtal World. 
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much to those who are awake to their chances and we 
are likely to see this new business prove one of the most 
important features of the loan field during this decade. 
The simplicity of the farm mortgage, its unquestioned 
reliability and the possibilities that lie in judicious in 
vestment, in safety and prompt repayment, are them- 
selves evidence of the strength of the appeal made to the 
man with money-seeking investment. The United States 
is going to suffer in some respects from the war, but it is 
certain to add to the respect its farm loans have in the 
investment field and make them sought after by many 
who have heretofore never turned their attention in that 
direction. A vast amount of money is to-day seeking 
safe investment and it will go to those channels that 
give promise of soundest conditions—and that means a 
strong plea for the farm mortgage, recognized as being 


safe and reliable. 


WAR HITS INTERNATIONAL TEXT BOOK. 
Company Operates Correspondence Schools in Nearly 
All Countries Involved—Earnings Affected. 

\s the International Text Book Co. has in operation 
its system of teaching by correspondence in nearly all 
the eight countries now involved in a very destructive 
war, no little concern is being felt about how the com- 
pany’s business will be affected in the war zone. That 
there must come a sharp contraction in the business the 
company does in those countries, due to the suspension 
of business, is not doubted. Receipts also for courses 
of education sold on the installment plan may also fall 
off, since many persons who are debtors to the company 
have either been forced to abandon their studies to take 
arms in defense of their country or have suffered in their 
incomes to an extent as to render them helpless to meet 
their obligations Moreover, they cannot be forced to 
pay while the moratorium is in effect. 

This situation comes at a very poor time, for the com 
pany only recently authorized the offering of an ad 
ditional block of stock. This issue was based upon the 
good business and expansion, according to the claims 
made by the company. With the war on the foreign busi 
ness can do nothing but contract, leaving the shareholders 
with stock with a considerably lessened earning power 

\ccording to the Scranton papers, a plan is on foot to 
establish the plant of the Victor Typewriter Co., which 
the International people bought when judgments against 
the company for small amounts were outstanding. This 


company was at once capitalized for $2,000,000 


WHERE THE INVESTOR STANDS. 

We put this question this week to the representative of 

a large investment institution which handles millions of 
dollars worth of bonds and notes yearly: 

‘The Stock Exchange being closed, and there being, 

therefore, no regular market for securities, what is the 

»bligations 


holder of bonds or notes to do if his are 


1 


such that he must have cash immediately?” 

“That question has been asked us many times in the 
last few days,” was the reply, “and our answer has beet 
invariably that where the bonds and notes previous to thy 
war had an unquestioned market, we are prepared to 
lend to our customers any reasonable amount, taking 
the bonds or notes as security. We are not, you must 
understand, making a practice of doing this without 
knowledge as to the necessities of the would-be borrow 
er, but any necessitous client, with a bona fide need of 
credit, can get it here on a proper showing. We would 
certainly discourage any one from attempting at this time 
to sell outright high grade bonds or notes to persons 
who may be in the market only temporarily as buyers 
and who are sure to take advantage of the necessities 
of the security holder to force a sale at ruinous prices. 
Wherever it is possible, a temporary accommodation 
at your bank should be made.” 

We believe this is sound advice and, moreover, we be 
lieve our bankers generally are ready to co-operate with 
their depositors in this respect and thus carry security 
holders over to a better period, when the money strain 
eases and better markets will be at hand. 
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6% Real Estate Bonds 


ISSUED AND OFFERED BY THE 
American Real Estate Company 





OHEY are based on the ownership of 
select New York realty, and for 26 
years have paid inierest and principal on 
the stroke of the clock, returning to investors 


nearly $12,000,000. 


Issued in these two convenient forms: 


6% Coupon Bonds 
Denominations of $100, $500, $1000 and upward, 
paying interest semi-annually by coupons and matur- 
ing in 10 -years. 
6% Accumulative Bonds 


Denominations of $1000 and upward, purchasable 
by annual instalments of $25 or more, earning 6% 
compounded annually for 10, 15 or 20 years. 


Compieie descriptive matter sent on request. 


American Real Gstate Company 


Founded 1888 Capital and Surplus, $3,247,789.13 


P 527 Fifth Avenue Room 623 New York 
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VAN SANT FARM MORTGAGES 


are the best Because: 








is assured by personal examination of 
every security by an officer of the Com- 


Safety 
pany. 
Service amg egal long experience, attends 


a long-established reputation insures 


Strength business-like treatment of every in- 


vestor. 


YOU investigate US—WE investigate the FARMS 


Van Sant Company, St. Paul, Minn. 


Capital and Surplus, $800,000 
SAMUEL R. VAN SANT, President 


Established 1889 MONTANA Incorporated 1899 
H. B. Palmer & Co. (Inc.) 


HELENA, MONTANA. 





TO INVESTORS 


With a continuous and successful 


record in the investment 
business for twenty-five years, ing which period we have 
transacted a business of over $6,000,000.00 without loss to our 
clients and patrons, we offer our services to those desiring 
safe and conservative investments. 

Our securities are confined chiefly to farm and city mort- 
gages, county, school and municipal bonds, and special im- 
provement bonds ar warrants. The above securities extend 
over a period of from three to twenty years, and yield the 
investor from 5% to 6% interest. 

All principal and interest collected and remitted to our 
clients without charge. 

Correspondence solicited. 















is now seeing a very substantial growth and 
conditions for obtaining exceptionally good 
real estate mortgages are ideal. 

With 15 years’ successful experience in this 
field, I offer my services as loan agent te holders 
of surplus funds looking for safety first. Can 


St. Paul 


_ net you 6% From $600 upward. Worth in- 
Minn. vestigating. Write for references and particu- 
lars. 


CHARLES W. EDDY & CO. 


Capital Bank Bldg., St. Paul, Minn. 
Member St. Paul Real Estate Exchange. 


The European War Does Not Affect 


Minneapolis, Minn., First Mortgages. They 
never fluctuate and are Panic and War- 
O proof. Just the investment for surplus 








funds. Let us tell you all about them. 
Highest Bank References. 


WALSTAD-PEARSON INVESTMENT CO. 


534 Security Bank Building, Minneapolis, Minn. 





When writing advertisers, tell them you are a subscriber to The Financial World. 
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CLOSING PRICES OF ACTIVE STOCKS. 


For the convenience of our readers who may be con- 
templating buying or selling stocks in the secret market 
provided by the New York Stock Exchange Clearing 
House, we give below the closing prices of the most 
active stocks on the New York Stock Exchange on 
Thursday, July 30. The Exchange rules that members 
must submit buying and selling orders but that no orders 
will be executed at prices under the closing quotations 
of July 30. The original ruling was that orders might 
be submitted, but this has been altered to make the 
order compulsory, which means that unofficial trading 
outside the Stock Exchange Clearing House will not 
be permitted: 

Allis Chalmers pr., 3242; Amalgamated Copper, 49%; 
American Beet Sugar, 19; do. pr., 75%; American Can, 
19%; do. pr., 80; American Car & Foundry, 44%; do. 
pr., 112; American Cities pr., 59%; American Ice Se- 
curities, 1974; American Locomotive, 20%; do, or., 94; 
American Smelting, 524%; do. pr., 974%; American Sugar, 
100; do. pr., 108; American Tel. & Tel. 114; American 
Tobacco, 215; do. pr. (new), 104; American Woolen, 
12; do. pr., 73%; American Writing Paper pr., 11; Ana- 
conda Copper, 25; Atchison, 8954; do. pr. 9734; Baldwin 
Loco., 41; do. pr., 10534; Balt. & Ohio, 72; do. pr., 72%; 
Bethlehem Steel, 30; do. pr., 81; Brooklyn Rapid Transit, 
7914; California Petroleum, 16%; do. pr., 50; Canadian 
Pacific, 15714; Central Leather, 28; do. pr., 96144; Chesa- 
peake & Ohio, 41%; Chicago Great Western, 9%; do. pr., 
25; C. M. & St. P., 85%; do. pr., 130; Chicago & North- 
western, 126; Chino Copper, 32; Consolidated Gas, 116%; 
Corn Products, 74g; do. pr., 58%; D. L. & W., 390; Den- 
ver & Rio Grande, 4; do. pr., 8%; Distillers Securities, 
11; Erie, 20%; Erie Ist., pr., 32; Erie 2nd, pr., 26%; Gen- 
eral Electric, 139; Great Northern pr., 114; Illinois Cen- 
tral, 106; International Paper, 634; do. pr., 30%; Kansas 
City.So., 20%; do. pr., 50%; Lehigh Valley, 122; Louis- 
ville & Nashville, 127; Mexican Petroleum, 53; Mercan- 
tile Marine, 2; do. pr., 7; Miami Copper, 17%; M. K. & 
T., 1014; do. pr., 27%; Mo. Pacific, 8; National Biscuit, 
120; National Lead, 415¢; do. pr., 106%; Nevada Consol. 
Copper, 10%; New York Central, 80; New Haven, 51; 
Ont. & Western, 1814; Norfolk & Western, 97%; North- 
ern Pacific, 9834; Pac. Mail, 17%; Pennsylvania Ry., 
10514; People’s Gas, 106; Pittsburgh Coal, 16%; do. pr., 
82; Pressed Steel Car, 34; do. pr., 104%; Pullman, 153%; 
Railway Steel Spring, 1934; do. pr., 90; Ray Con. Cop- 
per, 16'4; Reading, 140; Rep. Iron & Steel, 18%; do. pr., 
78; Rock Island, 7%; do. pr., 1544; Rumely, 8; do. pr., 22; 
Seaboard Air Line, 15; do. pr., 4736; Sears-Roebuck, 
170%; Sloss-Sheffield, 191%; So. Pacific, 847%; So. Rail- 
way, 1714; do. pr., 67%; Union Bag & Paper, 4; do. pr., 
181%4; Union Pacific, 113%; U. S. Realty, 53; U. S. Rub- 
ber, 4534; do. Ist pr., 97; U. S. Steel, 513g; do. pr., 106%; 
Utah Copper, 48; Virginia-Carolina Chemical, 21; do. pr., 
96; Western Maryland. 1234; Western Union, 54; West- 
inghouse, 65%; Woolworth, 89. 

We suggest that stockholders in any of these shares 
preserve this list for reference. Most of the prices 
quoted are the lowest of 1914. 


UPCHURCH LUMBER BRINGS $300,000. 

On August 3 the assets of the Upchurch Lumber Co. 
were offered under the hammer and brought $300,000. 
The protective committee, acting in behalf of the first 
mortgage bondholders, bought in the property for this 
amount for their own account. This brings to an end 
one chapter in the history of this ill-starred venture 
whose bonds were so confidently offered by Farson, Son 
& Co. as a particularly sound and attractive investment. 

The bankers in the circular describing these bonds 
pointed to the added protection of a “guarantee.” This 
guarantee, when tested, turned out as weak as a cotton 
thread when subjected to even a slight strain. 

The price the assets of the company realized is about 
one-ninth of the value placed upon them by the bankers 
when they were selling the bonds. The trustees for the 
bondholders, the Union Trust Co. of Detroit, announce 
that for the present no steps are to be taken looking 
to the sale of the property, for under the prevailing con- 
ditions it is felt that nothing approaching a fair basis 
could be realized for it. 

It will prove a long road with an uncertain ending 
which the first mortgage bondholders of this company 
will have to journey along for a long while to come. 


arm Mortgages / 


In Oklahoma 


Thoroughly safeguarded by highly im- 
proved farms constantly enhancing in 
value. We close all our loans with our 
own funds. Remit interest and principal 
the day it is due. Our business is con- 
fined to farm loans. Long Experience. 
Highest Bank References. Write us. 


The F. B. Collins Investment Co. 


Oklahoma City, Oklahoma 




















There Are Advantages 


in buying Farm Mortgages from us: 





Our experience—22 years in the 
best field in the State. 
We are incorporated — issue 


statement of condition just 
like a bank. 


Ask for our interesting, tllustrated 
Booklet FW, and list of offerings 


Oklahoma Farm Mortgage Co. 
Oklahoma City, U. S. A. 


Nothing Safer Than This 


Our first mortgage farm loans make certain net 
six per cent. never fluctuate in value. We loan 
our own funds to farmers owning small farms 
and occupying them as homes, where they make 
living and surplus each year. 

We never loan more than one-half the value of 
the farm. Title guaranteed. 

Have mortgages in denominations of $400 and up. 
Interest and principal payable in New York 
exchange. 

Write fer description of mortgage the amount you want. 


COMMONWEALTH TRUST COMPANY 
Memphis, Tenn. 


P. P. WILLIAMS, President A. Y. ALLEN, Cashier 
N. EB, TAYLOR, Mgr. Mortgage Dept. 


CAREFULLY SELECTED 
0 Minnesota and Dakots 6% 
FARM MORTGAGES 
selected by our 15 associated banks have always proven 
good loans. 
The Cashiers of these banks know the deposits and 
habits of every borrower and the crop records of every 
farm on which the loans we offer you are made. From 


$400 upward. Interest reaches you the day it is due. 
Write today for list and full particulars. 


THE BANKERS FARM MORTGAGE CoO. 
Endicott Bldg, St. Paul, Minn. 


in amounts from $500 upward backed by 
security worth at least three times the face 
O value of the loan are our specialty. 
We have made just such loans for 30 years 
and never lost a penny. 















We make it an in- 
violate rule to spapost every item personally. 
Our safeguards will appeal to you. Interest and principal 
collected free of charge. Highest Bank references. 


KLOKE INVESTMENT CO, MAHA NATL. BANK BLDc 
MONTANA 


614% Today 1s seeing its most substantial agricul- 


tural development. Kalispell is the ounty 
Western 





Seat of Flathead County, where land values 
are low and steadily enhancing. This sec- 
tion has been settled for twenty years by 


experienced farmers. Crops are greatly di- 
Montana versified. Climatic conditions ideal. 7 Am 

Secretary of the leading Abstract Company 
Farm here, and its complete equipment enables 


me to safeguard fully all funds intrusted to 
me. I court an early and thorough investi- 

Loans gation. Loans from $500.00 upwards. Cor- 
respondence invited, 


H. W. SCHNELL, Financial Correspondent, Kalispell, Montana. 
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A MARKET WITH NO QUOTATIONS. 

For nearly a fortnight now an unseen market has been 
in operation in the Stock Exchange Clearing House. It 
has been a very secretive affair, as the object has been 
to encourage trading but discourage announcement of 
prices. The Stock Exchange member desiring to fill an 
order for a client for any listed stock sends in. his order 
to the Clearing but to receive consideration it 
must conform to the arbitrary ruling of the Exchange 
and be at or above the price at which thé particular stock 
closed on July 30 last. 

The Exchange has succeeded in meeting the views of 
the banks that no reports of the prices paid be published 
and only unofficial reports as to quotations have gotten 
abroad. Judging by hints dropped here and there by 
members, prices are not far from the last figures of July 
30 or a shade above. 

The market as it exists is certainly an unsatisfactory 
one, but it is the only one that is available and until the 
situation clears more distinctly, there is likely to be no 
change. Dissatisfaction and impatience are expressed 
in some quarters, but as yet there has been no open or 
concerted move to force the Exchange to alter its policy 
Some weak spots still re:aain 


House, 


and reopen the Exchange. 
to be buttressed, but apparently marked progress toward 
normal conditions has been made. 

Naturally, those who buy stocks at the arbitrary levels 
established by the Exchange are doing so blindly, not 
having any market fluctuations to guide them. However, 
judging by the fairly large number of dividends that have 
been passed or reduced since the war began, stock mar- 
ket judgment as to values will have to undergo some 
revision from now on. A blow has been struck 
at the heart of American business and it will probably take 
many weeks to give us a clear understanding of the full 


severe 


meaning of it all, in a financial sense. 

3usiness generally has received the shock of the war 
calmly, though business interests generally are preparing 
for a slowing down movement this fall. 


BIG DEMAND FOR SUGAR STOCKS. 
The extraordinary rise in the price of raw and refined 
shares of 


demand for 
common is in 
heavy market and 8 
points above the closing price of 100 has been paid for 
the stock in limited Even better 
prices have been bid, but no stock has come out. Am- 
3eet Sugar common closed on July 30 at 19, and 


to a very heavy 
American 
Clearing 


sugar has led 


the sugar companies. Sugar 


demand at the House 


amounts, it is said. 
erican 
32 to 34 has been bid. 

The big bull point on sugar stocks is that a large part 
of the season’s raw sugar has been bought by the sugar 
prices and the market for the same 
has advanced by leaps and bounds. The beet sugar crops 
of France and Germany will be cut off almost entirely 
from the use of the outside world, as these countries will 


companies at low 


use all they produce and still be short of a sufficient sup 
ply to meet requirements. We learn that Cuban planters 


are preparing for an extraordinary planting movement 
next season, as they figure that the high prices will last 
Many millionaires will 


probably be created in Cuba next year and in our own 


for at least two seasons. new 


sugar producing states. 


REPUBLIC STEEL & IRON’S HOPE. 

The Pittsburgh Steel Company has passed the quarterly 
payment of 134 per cent. on the preferred stock owing 
to trade uncertainties and the European war. The stock 
is listed on the N. Y. Stock Exchange but seldom dealt 
in. It closed at 85 on July 30, with no hint of a dividend 
cut. The Republic Iron & Steel preferred closed at 78 
and there is now some wonder whether Republic Steel 
will declare the usual dividend on the preferred at the 
next meeting. It is have been earned, but so 
also was Pittsburgh Steel’s dividend. The one great hope 
lies in a revival of the foreign demand from countries 
not involved in the war, which will now have to depend 


said to 


on us for supplies. 


When writing advertisers, tell them you 
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HISTORY HAS PROVED 
that farm mortgages are the soundest investment the world 
has ever known. In France, during the last hundred years— 
through two wars—farm mortgages have always been worth 
their face value—even at times when government bonds were 
below par. WHAT IS BETTER 
than a small first mortgage on an improved farm? We make 
such loans in the choicest districts of Montana—where crop 
failures are unknown. 

FOR MANY YEARS 
we have done this, and investors who have bought our mort- 
gages have always received the interest and principal of their 
loans promptly when due. 

NOW IS THE TIME 
for you to become acquainted with us, with our methods of 
doing business, and with the high quality of our farm mort- 
gage loans. Write us today for particulars and references, 


C. E. SHOEMAKER & COMPANY 
Incorporated Capital $500,000.00 


LEWISTOWN MONTANA 
Irrigated 


6% or Dry Lands 


Montana Farm Loans 


The completion of the great U. S. Lower Yellowstone Irrigation 
Project places Sidney in the heart of the most fertile agricultural 
section of Montana. We were the first to enter this field and now 
have over $300,000 of loans in force. Never lost a penny. From $500 
upwards. Our President, Mr. R. S. Nutt, examines every loan per- 
sonally. Investors are given the privilege to return any loan at any 
time if not as represented. Prompt interest payments. 

We court an early investigation. References: Security National 
Bank and Wells & Dickey Co., Minneapolis, Minn. 


Capital and Profits $30,000 
Farmers’ National Bank, Sidney, Mont. 


6% Your Money Should Earn 6,7 


Why satisfied with less? Farm Loans represent the safest security 
obtainable anywhere, and the State of Montana offers ideal conditions 
to safeguard investors by reason of sure and diversified crops, 
coupled with enhancing land values. 

Great Falls is the financial center of the State and tributary to it 
are the most productive farm lands, including the renowned Judith 
Basin. 

Am an Attorney by profession and have handled farm loans suc- 
cessfully for 12 years. I inspect every loan personally, also attend 
to all legal requirements. If you have surplus funds to invest, I 
invite correspondence and a thorough investigation of my financial 
responsibility and business methods. 


H. K. BICKFORD 


308-09 First National Bank Bldg. GREAT FALLS, MONTANA 
6% NORTHEASTERN MONTANA FARM LOANS 6% 


are offered discriminating investors who place safety 
above everything else. We have had 13 years’ successful 
experience in this field and never loan to exceed 40% of 
the cash value of the land. Have irrigated and non-irri- 
gated lands in our field. 

Never had a delinquent interest coupon and refer to 
Eastern banks and clients as to our ability to serve you 
safely and profitably. Correspondence invited. 

VALLEY COUNTY ABSTRACT COMPANY 
R. E. Johnson, Pres. Glasgow, Montana 


And Always Worth Par 
are the farm loans of southeastern Montana, based 
on diversified crops and stock peer me with steadily 
enhancing land values. Have resided here 32 years 
and have acted as Receiver of U. S. Land Office 9 


years. I know values and msral hazards. Personal 


examination of every loan. 
If you have surplus funds looking for safe and profitable employ- 


ment, write for references and particulars. 


J. C. Auld, Miles City, Mont. 
The Famous Judith Basin of Montana 


offers the most solid foundation for good \Yy 
O farm loans. Crops are certain and diversi- - O 
fied. Values low and enhancing. The most 





























discriminating investors give preference to Judith 
We specialize in these securities. 
Careful personal investigation of every loan. 


JUDITH BASIN INVESTMENT COMPANY 
J. R. WEESE, Manager LEWISTOWN, MONTANA 


614% Montana Farm Mortgages 614% 


based on diversified crops and steadily enhancing land values form 
the safest securities offered today. 
have resided in Flathead County 14 years and 
placing funds for non-residents in this county. 
My thorough knowledge of the value of the lands and borrowers 
insures safety. Loans run from $500 upwards. 
If you have surplus funds looking for safe and profitable employ- 
ment, write me for further particulars. 
J. H. STEVENS, Attorney-at-Law, Polson, Montana. 


6%—Montana Farm Loans—6% 
7% —Helena, Mont., City Loans—7% 


in sums to suit are offered to discriminating investors who place 
safety above everything else. Have resided here 30 years and hence 
am in a position to command the choicest offerings. Every loan 
personally inspected 
Correspondence solicited. Send for references and particulars. 
P. F. HOSCH, Bailey Block, Helena, Montana. 


Basin loans. 
Ample loan experience. 
Write for references. 





specialize in 











are a subscriber to The Financial World. 
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HARVESTER MACHINERY MAKERS HARD HIT. 

The war in Europe has laid its heavy hand on the 
manutacturers of harvester machinery more heavily per- 
The Harvester Trust 
did an enormous foreign business, in fact it was divided 


haps than on any other industry. 


into two parts, one taking care altogether of the foreign 
This done 
on a cash basis and when the war began the American 


trade. foreign business, of course, was not 
manufacturers held a long line of the paper of foreign 
buyers. It has not been stated what the amount of this 
paper is so far as the International Harvester Company 
is concerned, but its extent may perhaps be gauged when 
it is known that one of the comparatively small inde- 
pendent manufacturing New York State 
holds $1,500,000 obligations or notes of foreign dealers 


At 
least, there is no prospect of its immediate payment and 


companies in 
for harvester machinery, all of which may be lost. 


the company has therefore been forced to close down its 
works, throwing 1,800 men in a city of 12,000 to 13,000 
out of 


inhabitants work. 


SOUTHERN RAILWAYS AND COTTON. 
The Southern railroads will undoubtedly be seriously 
affected in their earnings from now on by the sudden 


congestion in the cotton market, as it has been forced 
by the war in Europe. Both American and European 
mills will be compelled to curtail, in fact they have 
already begun to do so. Then, too, the cotton move 


ment has been paralyzed by the sudden precipitation of 
the situation on the banks of the South which have large 
loans out on cotton and cannot get their money because 
the cotton cannot be shipped. 
situation is likely as the northern banks come to the aid 
South traffic 


Meanwhile earnings will probably fall off 


\ gradual easing of the 


of the and with Europe is reopened, at 


least in part 
sharply, but there is much cheer in the reports from Eng- 


lish mills that they will be heavy buyers from now on. 


READING MINES CLOSE. 


It is said in well-informed circles that there has been 
buying movement in Reading stock at the 
that 


orders 


a very heavy 
Stock 


have 


transactions 
the 
Some of the Reading mines have been 
Coal prices have 
ton from 


Exchange Clearing House and 


been put through on large well above 


close of July 30. 
closed, but only temporarily, it is said. 
and are off from 40 to 50 cents 


sagged per 


June prices. 


FEDERAL MINING CUTS DIVIDEND. 
The Mining & Smelting Co. this week cut 
preferred stock dividend from a 6 per cent. to a 4 per 
The American Smelting & Refin- 
contract the to handle all 
The American Smelting Se- 


Federal its 


cent. dividend basis. 


ing Co. has a with company 
of its output at its smelters. 
curities Co. also owns 32,000 shares of the common stock. 
It may he that 
the dividend common stock of 
Smelting & Co., though the 
earning its common stock dividend with a better margin 


has 


similar cut in 
the American 
latter 


this reduction forecasts a 
the 


Refining 


on 
has been 


to spare than Federal. 


U. S. STEEL PROSPECTS. 
The market by the New York 


Stock Exchange Clearing House has seen the execution 


for stocks provided 
number of orders in Steel shares, espe- 
We learn that a great many orders 
have been executed at the closing prices of 5134 or a little 


of a considerable 
cially Steel common. 
that Odd lot orders have been quite nu- 


above figure. 


merous. Some shorts have bought in their contracts and 
there has been a considerable buying by speculators, who 
that the shutting off of foreign 
markets great the 
United States and offset the loss of the European mar- 
ket \t may be that the 
sentiment about the immediate future lies between quiet 


have adopted the theory 


will throw a deal of new business to 


present it said division of 
optimism and general pessimism, the holders of the dark 
views declaring that Steel has paid its last dividend for 


some time, 


When 


writing advertisers, tell them you 


Carefully Selected Farm Loans 


based on 20 years’ successful experience, are 
offered non-resident investors in amounts 
to suit. 

We own a chain of banks in the richest 
agricultural section of Northern North Da- 
kota through which we control the choicest 
offerings. 

Careful personal inspection and closest 
attention to every detail based on ripe ex- 
perience. 

No client ever lost a dollar on our loans 
and interest reaches you promptly without 
charge for collection. 

Highest bank references. Look us up 
and you will find our loans specially at- 
tractive. 

W. D. McCLINTOCK & SONS, 
T. E. McClintock, Mgr Havre, Mont. 


KLAHOMA 
FARM MORTGAGES 1% 


We have good demand from borrowers and for a time 
will furnish first-class Oklahoma first farm mort 

gages from $300.00 up at 7% annual interest on ; 
to 10 years’ time. We are in the rainbelt, and 

with land advancing in value and diversified 

crops the security becomes better each year. 
Our President, Mr. O. A. Simmons, has had 
18 years’ experience in this line without the 
loss of a dollar. Correspondence solicited 
as to our methods in general, and especially 
how to secure some choice SEVEN PER 
CENTS at this time. Highest Bank refer 
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Dependable Farm Loans 


interest at or 


“You receive your st 
our inviolate 


before maturity” is 
rule. 
We offer our services to careful invest- 
ors who give preference to systematic 
attention to every detail and conservative 
valuations of lands. 
We own a Complete Abstract of Dawson 
County and have placed funds here on im- 
proved farms for years successfully. 

From $500 upwards. Montana and particularly 
this section is seeing its most substantial develop- 
ment now. Write for facts and references. 


Montana Loan & Title Company 
J. D. WALSH, President. GLENDIVE, MONTANA 


Choteau Co.—Montana Farm Loans 


6 % This County and particularly the southern por- 


tion of the same, to which our loans are strictly 
and 


confined, represents the richest agricultural sec 
VA 
6’ - % 





tion of the most rapidly developing portion of 
Montana. Loans based on not to exceed 40% 
of the valuation are absolutely good and attrac- 
tive securities. If you have surplus funds to 
invest you cannot afford to overlook our offer- 
ings. 

We know the land values 
the County and also know the borrowers. 
for full particulars. 


F. A. FLANAGAN 


Cashier Benton State Bank, FORT BENTON, MONTANA 
Bank, 


as old residents of 
Write 


References: First National Bank, Chicago; Chase National 


New York. 
7% 
Dependable Washington Farm Leans 
From $500 Upwards 


These loans represent the choicest offer- 
ings from the greatest dairy section of the 
Pacific Northwest. Splendid climatic con- 
ditions and very fertile soils. Ample mar- 
kets, transportation facilities, and good 
roads. Crop failures are unknown and 
values are steadily enhancing. Loans on a 
basis of 40%, carefully made after personal 
examination of security. No charge for 
collection of interest, which you receive 
the day itis due. Investigate. 


GRAYS HARBOR LAND CO., Inc. 


HOQUIAM, WASHINGT ON 


To Our Readers 


For the protection of the readers of The Financial World in 
their investments in FARM MORTGAGES it is required of 
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factory references. 
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CARNEGIE A BUYER OF STEEL BONDS. 
His Agent on the Lookout for Bargains. 
Financial World learns from a reliable authority 
awake 


The 
that an 
to real bargains, has been picking up U. 
wherever he finds 
bear 5 per cent. interest, have been bought by the Car- 

par. On 


who is ever 
S. Steel bonds 
which 


agent of Andrew Carnegie, 


any for sale. These bonds, 
representative at the reported price of 
market closed on July 20, the last sale of 


Their lowest price of the year 


negie 
the day the 
the bonds 
was exactly par, which price was touched on January 5. A 


was at 101 


big buying movement in stocks and bonds set in from that 
time on and the 5s rose steadily for nearly 3 months, 
selling at their highest price of 1914 on March 24, 

they touched 103%. Until the 

began to hover dangerously near, the prices held fairly 


Sc 


when 


European war clouds 


Then freer selling began to depress them. 


strong. 
Since the Stock Exchange closed private sales of Steel 
5s around 991% and 100 have been reported, but offers 


reported prices of 
The bonds have always 


them 


to buy substantial amounts at the 
991%, have brought out no bonds. 
market 
so popular, with banking institutions. These 
which are the sinking fund issue of 1963, total $186,572,000 


and there are in addition $261,826,000 50-year 5s outstand- 


enjoyed a very broad and this has made 


bonds, 


standing, besides nearly $32,000,000 first and collateral 5s. 


Banks and investment institutions the world over hold 
them in large quantities and investors also hold large 
amounts as do also former steel makers who sold their 


plants to the Steel Trust and got stock and bonds in ex 


change 

Mr. Carnegie has always been a believer in Steel 
bonds, while he has fought shy of Steel stocks. Up to 
the time his agent began to buy Steel bonds following 
the outbreak of the war, Mr. Carnegie was in receipt 


of $4,000,000 every half year as interest on $160,000,000 
$4,- 


has come with 


is probably from the last 


that the 


Steel bonds he owned. It 


000,000 received, on July l, noney 


which to buy Steel 5s 


ELECTRICAL INDUSTRY AND THE WAR. 


The electrical industry has been hard hit by the war 


in Europe General Electric, while it has no great 


foreign connections or branches, has been greatly affected 
by the war and earnings and shipments have fallen off 


Aug. 1. The 


year ago. 


sharply since company now has 9,000 fewer 


men than one The 8 per cent. dividend is 


understood to have been earned in the first 7 months 
‘ the corporations which buy 


of this year, but many of 


its products have to do so with borrowed money, and 


hence a heavy falling off is expected because only the 
soundest corporations will be able to borrow and they 
will have to cut down their needs in this respect to a 
minimum. In view of this a cut in the dividend would 


not be considered a big surprise to those in close touch 


with conditions. 

Western Electric’s plants in Antwerp and Paris have 
been closed and 800 Edison Company employes hav« 
been laid off. The Westinghouse Company’s foreign 
plants have curtailed or cut down and there has been 


a great deal of confusion as the result of the disruption 


of the relations between the American and foreign plants 


MISSOURI PACIFIC AFFAIRS. 
Mis 
time to time, but 


he money 


committees interested in 


held 


disturbed condition of t 


Meetings of the several 
from 


1 «1 
will r¢ 


affairs 


the war troubles and the 


souri Pacific 


arket will make idle the adoption of any definite plans 


The eventual outcome will probably be the promulga 
charges as 


raised 


ion of a plan for scaling down the fixed 
$35 


000,000 new capital is needed and this must be 
bondholders 


without increasing fixed charges. Existing 
will therefore quite likely be 
Oo make ] 


holde rs ot 


called upon sooner or later 


t sacrifices. [Exceptions to this will probably bs 


ponds ciosest té t e 


rails 


MOTION PICTURE FAKIRS BUSY. 

There has been an outbreak of enthusiasm among the 
promoters of motion picture company stocks, as they say 
the war enables them to present to the public the battle 
scenes as they actually occur and that soon the Amer- 
crowding to suffocation all the mo- 


ican public will be 
Ergo, every holder of motion-pic- 


tion-picture theatres. 


ture company stocks will be getting a dividend every 
few days. 
Fancy, pure fancy. No motion picture operator 1s 


within a hundred miles of any of the European battle- 
fields. If these promoters had to go and take the pic- 
tures themselves they would be so shaky when they got 
on the battlefield and heard the bullets hum, they would 
make a good, live motion picture by showing themselves 
This is no opera bouffe af- 
motion 


it to the rear. 
fair for the benefit of theatre 


picture man would stand a good chance of being shot as 


hot-footing 
audiences and a 


a spy if he got within fifty miles of the front. 

Rather than showing a benefit to the motion picture busi- 
ness, however, the war is provinz just the contrary. One 
proof of this is that this week the N. Y. Motion Picture 
It was in 
every 


Co. passed its 2 per cent. monthly dividend. 


receipt of several thousands of dollars royalty 
month from foreign users of its pictures and this has 
been cut off at one stroke. This company is one of the 
most prosperous ones in the list, so we can well imag- 
ine what will happen to the cheaper concerns, whose 


projectors are chiefly in the business to sell stock. 


COPPER SHARES. 
nfusion and difference of opinion ex- 
The pessimists 


The 
ists among speculat rs in copper shares. 
hold that the only copper dividend on listed stocks that 


greatest <¢ 


classed as safe is Utah Copper and that all 
them. 


can now be 
Susi- 


the rest will have to pass dividends or cut 
ness in the metal is very narrow, with reports of sales at 
12% to 12% cents per pound. Buyers are taking sup- 


} 


plies only sparingly and despite the sharp curtailment 


producers, cannot be excited. 
made that 


will have to supply big orders 


all around among uyIng 


Some predictions are as soon as foreign ship- 


} 


ments can be 1 


resumed we 


from France and England. The Rio Tinto mines, the big- 
gest in Europe, can, however, supply these markets as 
they are in Spain, whose ports are open. Granby Con- 


to announce that 


solidated was the first copper company 
its dividend had been deferred. It has paid 6 per cent, 
but earnings have been declining since Jan. 1. About 


2,000 men have been laid off in the Lake Superior cop- 


per district and 3,000 are on half time. Similar conditions 


prevail elsewhere 


SEABOARD AIR LINE. 
according to the report for the 
fiscal year ended this 
earned a surplus of $1,674,215, or around 7 per cent. on 
The 


amount earned was equivalent to 7.26 


Seaboard Air Line, 


June 30 and made public week, 


the nearly $24,000,000 preferred stock outstanding. 
previous year the 
Unless the cotton congestion and damage to 
that this 


earnings. 


per cent 
shortly, it seems certain 


falling off in 


the trade is relieved 


road will begin to 


The most hopeful sign in this connection, therefore, will 


show some 


1 


be the appearance of a fleet of merchant ships to move 


the South’s cottor 


TENN. RY. LIGHT & POWER PASSES DIVIDEND. 


The Tennessee Railway Light & Power Co. has passed 
its 1! per cent. ¢ arte rly dividend on the preferred stock, 
which there is $10,250,000 outstanding. The company 
is a holding company organized two years ago and con- 


trols the street railway, electric lighting and power busi- 


ness in Chattanooga and some smaller places. The finan- 


cial disturbances due to the war and business depression, 


{ t 


with the fact that these influences have suspend- 


together 
completed for the sale of power, forced 
leclare the dividend has 


stock 


ed contracts about 


dire ctors < 


the action, although the 


been earned. There is $20,000,000 common out- 


standing 
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HARVESTER MACHINERY MAKERS HARD HIT. 

The Europe has laid its heavy hand on the 
manutacturers of harvester machinery more heavily per- 
The Harvester Trust 
did an enormous foreign business, in fact it was divided 
into two parts, one taking care altogether of the foreign 
of done 
on a cash basis and when the war began the American 


War in 


haps than on any other industry. 


trade. This foreign business, course, was not 
manufacturers held a long line of the paper of foreign 
buyers. It has not been stated what the amount of this 
paper is so far as the International Harvester Company 
is concerned, but its extent may perhaps be gauged when 
it is known that one of the comparatively small inde- 
pendent manufacturing New York State 
holds $1,500,000 obligations or notes of foreign dealers 
for harvester machinery, all of which may be lost. At 
least, there is no prospect of its immediate payment and 
the company has therefore been forced to close down its 
works, throwing 1,800 men in a city of 12,000 to 13,000 


out of 


companies in 


inhabitants work. 


SOUTHERN RAILWAYS AND COTTON. 
The Southern railroads will undoubtedly be seriously 
affected in their earnings from now on by the sudden 


congestion in the cotton market, as it has been forced 
by the war in Europe. oth American and European 
mills will be compelled to curtail, in fact they have 
already begun to do so. Then, too, the cotton move 


ment has been paralyzed by the sudden precipitation of 
the situation on the banks of the South which have large 
loans out on cotton and cannot get their money because 
the cotton cannot be shipped. A gradual easing of the 
situation is likely as the northern banks come to the aid 
of the South and traffic with 


Kurope is reopened, at 


least in part. Meanwhile earnings will probably fall off 
sharply, but there is much cheer in the reports from Eng- 


lish mills that they will be heavy buyers from now on. 


READING MINES CLOSE. 

that there 
heavy buying movement in Reading stock at the 
that 
through on large orders well above the 


It is said in well-informed circles has been 


a very 
Stock 
have 


Exchange Clearing House and transactions 


been put 
Some of the Reading mines have been 
Coal prices have 


close of July 30. 
closed, but only temporarily, it is said. 


sagged and are off from 40 to 50 cents per ton from 
June prices. 
FEDERAL MINING CUTS DIVIDEND. 
The Federal Mining & Smelting Co. this week cut its 


preferred stock dividend from a 6 per cent. to a 4 per 
The American Smelting & Refin- 
with the company to handle all 
The American Smelting Se- 
32,000 shares of the common stock. 


cent. dividend basis. 


ing Co. has a contract 


of its output at its smelters. 
curities Co. also owns 


It may he that this reduction forecasts a similar cut in 


the dividend on the common stock of the American 
Smelting & Refining Co., though the latter has been 


earning its common stock dividend with a better margin 


to spare than has Federal. 
U. S. STEEL PROSPECTS. 
The market for stocks provided by the New York 
Stock Exchange Clearing House has seen the execution 


of a considerable number of orders in Steel shares, espe- 


cially Steel common. We learn that a great many orders 
have been executed at the closing prices of 5134 or a little 
that Odd lot orders have been quite nu- 


Some 


figure 
shorts have bought in their contracts and 


above 

merous 
there has been a considerable buying by speculators, who 
have adopted the theory that the shutting off of foreign 
markets will throw a deal of new business to the 
United States and offset the loss of the European mar 
ket. At present it that the 
sentiment about the immediate future lies between quiet 


great 


may be said division of 


optimism and general pessimism, the holders of the dark 
views declaring that Steel has paid its last dividend for 


some time. 
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you 


Carefully Selected Farm Loans 


based on 20 years’ successful experience, are 
offered non-resident investors in amounts 
to suit. 

We own a chain of banks in the richest 
agricultural section of Northern North Da- 
kota through which we control the choicest 
offerings. 

Careful personal inspection and closest 
attention to every detail based on ripe ex- 
perience. 

No client ever lost a dollar on our loans 
and interest reaches you promptly without 
charge for collection. 

Highest bank references. Look us up 
and you will find our loans specially at- 
tractive. 

W. D. McCLINTOCK & SONS, 
T. E. McClintock, Mgr Havre, Mont. 


OKLAHOMA 
FARM MORTGAGES 1% 


We have good demand from borrowers and for a time 
will furnish first-class Oklahoma first farm mort 
gages from $300.00 up at 7% annual interest on 5 
to 10 years’ time. We are in the rainbelt, and 
with land advancing in value and diversified 
crops the security becomes better each year 
Our President, Mr. O. A. Simmons, has had 
18 years’ experience in this line without the 
loss of a dollar. Correspondence solicited 
as to our methods in general, and especially 
how to secure some choice SEVEN PER 
CENTS at this time. Highest Bank refer 
ences, 


The Hugo Farm Mortgage Co. (Inc.) 
Hugo, Okla. 
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Dependable Farm Loans 


“You receive your interest at or 
before maturity” is our inviolate 
rule. 
We offer our services to careful invest- 
ors who give preference to systematic 
attention to every detail and conservative 
valuations of lands. 
We own a Complete Abstract of Dawson 
County and have placed funds here on im- 
proved farms for years successfully. 

From $500 upwards. Montana and particularly 
this section is seeing its most substantial develop- 
ment now. Write for facts and references. 


Montana Loan & Title Company 
GLENDIVE, MONTANA 


J. D. WALSH, President. 
Choteau Co.—Montana Farm Loans 


6 % This County and particularly the southern por- 


tion of the same, to which our loans are strictly 
and 


confined, represents the richest agricultural sec 
6 VA i 
ly 





tion of the most rapidly developing portion of 
Montana. Loans based on not to exceed 40% 
of the valuation are absolutely good and attrac- 
tive securities. you have surplus funds to 
invest you cannot afford to overlook our offer- 
ings. 

We know the land values as old residents of 
the County and also know the borrowers. Write 
for full particulars. 


F. A. FLANAGAN 


Cashier Benton State Bank, FORT BENTON, MONTANA 
References: First National Bank, Chicago; Chase National Bank, 
New York. 





7% 
Dependable Washington Farm Leans 
From $500 Upwards 


These loans represent the choicest offer- 
ings from the greatest dairy section of the 
Pacific Northwest. Splendid climatic con- 
ditions and very fertile soils. Ample mar- 
kets, transportation facilities, and good 
roads. Crop failures are unknown and 
values are steadily enhancing. Loans on a 
basis of 40%, carefully made after personal 
examination of security. No charge for 
collection of interest, which you receive 
the day itis due. Investigate. 


GRAYS HARBOR LAND CO., Inc. 


HOQUIAM, WASHINGT ON 


To Our Readers 


For the protection of the readers of The Financial World in 
their investments in FARM MORTGAGES it is required of 
dealers in such securities, before their advertising can appear 
in our columns, to furnish us with three reliable and satis- 
factory references. 
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CARNEGIE A BUYER OF STEEL BONDS. 
His Agent on the Lookout for Bargains. 

The Financial World learns from a reliable authority 
that an agent of Andrew Carnegie, who is ever awake 
to real bargains, has been picking up U. S. Steel bonds 
wherever he finds any for sale. These bonds, which 
bear 5 per cent. interest, have been bought by the Car- 
negie representative at the reported price of par. On 
the day the market closed on July 20, the last sale of 
the bonds was at 101. Their lowest price of the year 
was exactly par, which price was touched on January 5. A 
big buying movement in stocks and bonds set in from that 
time on and the 5s rose steadily for nearly 3 months, 
selling at their highest price of 1914 on March 24, when 
they touched 103%. Until the European war clouds 
regan to hover dangerously near, the prices held fairly 
strong. Then freer selling began to depress them. 

Since the Stock Exchange closed private sales of Steel 
5s around 99% and 100 have been reported, but offers 
to buy substantial amounts at the reported prices of 
991% have brought out no bonds. The bonds have always 
enjoyed a very broad market and this has made them 
so popular, with banking institutions. These bonds, 
which are the sinking fund issue of 1963, total $186,572,000 
ind there are in addition $261,826,000 50-year 5s outstand- 
standing, besides nearly $32,000,000 first and collateral 5s. 
Banks and investment institutions the world over hold 
hem in large quantities and investors also hold large 
amounts as do also former steel makers who sold their 
plants to the Steel Trust and got stock and bonds in ex 
hange. 

Mr. Carnegie has always been a believer in Steel 
onds, while he has fought shy of Steel stocks. Up to 
the time his agent began to buy Steel bonds following 
the outbreak of the war, Mr. Carnegie was in receipt 
of $4,000,000 every half year as interest on $160,000,000 
Steel bonds he owned. It is probably from the last $4,- 
000,000 received, on July 1, that the money has come with 


vhich to buy Steel 5s. 


ELECTRICAL INDUSTRY AND THE WAR. 

The electrical industry has been hard hit by the war 
n Europe General Electric, while it has no great 
foreign connections or branches, has been greatly affected 
by the war and earnings and shipments have fallen off 
sharply since Aug. 1. The company now has 9,000 fewer 
men than one year ago. The 8 per cent. dividend is 
understood to have been earned in the first 7 months 
of this year, but many of the corporations which buy 
its products have to do so with borrowed money, and 
hence a heavy falling off is expected because only the 
soundest corporations will be able to borrow and they 
vill have to cut down their needs in this respect to a 
inimum. In view of this a cut in the dividend would 
not be considered a big surprise to those in close touch 
vith conditions. 

Western Electric’s plants in Antwerp and Paris have 
een closed and 800 Edison Company employes have 
veen laid off. The Westinghouse Company’s foreign 
lants have curtailed or cut down and there has been 
i great deal of confusion as the result of the disruption 

the relations between the American and foreign plants. 


MISSOURI PACIFIC AFFAIRS. 


Meetings of the several committees interested in Mis- 
uri Pacific affairs will be held from time to time, but 
the war troubles and the disturbed condition of the money 
arket will make idle the adoption of any definite plans 
The eventual outcome will probably be the promulga- 
ion of a plan for scaling down the fixed charges as 
$35,000,000 new capital is needed and this must be raised 
without increasing fixed charges. Existing bondholders 
vill therefore quite likely be called upon sooner or later 
make sacrifices. Exceptions to this will probably be 


+ thy 


he holders of bonds closest t the rails 


MOTION PICTURE FAKIRS BUSY. 

There has been an outbreak of enthusiasm among the 
promoters of motion picture company stocks, as they say 
the war enables them to present to the public the battle 
scenes as they actually occur and that soon the Amer- 
ican public will be crowding to suffocation all the mo- 
tion-picture theatres. Ergo, every holder of motion-pic- 
ture company stocks will be getting a dividend every 
few days. 

Fancy, pure fancy. No motion picture operator is 
within a hundred miles of any of the European battle- 
fields. If these promoters had to go and take the pic- 
tures themselves they would be so shaky when they got 
on the battlefield and heard the bullets hum, they would 
make a good, live motion picture by showing themselves 
hot-footing it to the rear. This is no opera bouffe af- 
fair for the benefit of theatre audiences and a motion 
picture man would stand a good chance of being shot as 
a spy if he got within fifty miles of the front. 

Rather than showing a benefit to the motion picture busi- 
ness, however, the war is provinz just the contrary. One 
proof of this is that this week the N. Y. Motion Picture 
Co. passed its 2 per cent. monthly dividend. It was in 
receipt of several thousands of dollars royalty every 
month from foreign users of its pictures and this has 
been cut off at one stroke. This company is one of the 
most prosperous ones in the list, so we can well imag- 
ine what will happen to the cheaper concerns, whose 
projectors are chiefly in the business to sell stock. 


COPPER SHARES. 

The greatest confusion and difference of opinion ex- 
ists among speculators in copper shares. The pessimists 
hold that the only copper dividend on listed stocks that 
can now be classed as safe is Utah Copper and that all 
the rest will have to pass dividends or cut them. Busi- 
ness in the metal is very narrow, with reports of sales at 
12% to 12% cents per pound. Buyers are taking sup- 
plies only sparingly and despite the sharp curtailment 
all around among producers, buying cannot be excited. 
Some predictions are made that as soon as foreign ship- 
ments can be resumed we will have to supply big orders 
from France and England. The Rio Tinto mines, the big- 
gest in Europe. can, however, supply these markets as 
they are in Spain, whose ports are open. Granby Con- 


solidated was the first copper company to announce that 


its dividend had been deferred. It has paid 6 per cent, 
but earnings have been declining since Jan. 1. About 
2,000 men have been laid off in the Lake Superior cop- 


per district and 3,000 are on half time. Similar conditions 


prevail elsewhere 


SEABOARD AIR LINE. 


Seaboard \ir Line, according to the report for the 


fiscal year ended June 30 and made public this week, 
earned a surplus of $1,674,215, or around 7 per cent. on 
the nearly $24,000,000 preferred stock outstanding. The 


previous year the amount earned was equivalent to 7.26 
per cent. Unless the cotton congestion and damage to 
the trade is relieved shortly, it seems certain that this 
road will begin to show some falling off in earnings. 
The most hopeful sign in this connection, therefore, will 


be the appearance of a fleet of merchant ships to move 


e South’s cotton 


TENN. RY. LIGHT & POWER PASSES DIVIDEND. 
The Tennessee Railway Light & Power Co. has passed 
its 1% per cent. quarterly dividend on the preferred stock, 
which there is $10,250,000 outstanding. The company 
is a holding company organized two years ago and con- 


trols the street railway, electric lighting and power busi- 


ness in Chattanoog some smaller places. The finan- 
cial disturbances due to the war and business depression, 
together with the fact that these influences have suspend- 
ed contracts about con plete: for the sale of power, forced 
the action, although the directors declare the dividend has 
been earned. There is $20,000,000 common stock out- 


standing 
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The Best Security Is 
Selected Farm Land 


The Middlesex 
Banking Company 


of Middletown, Connecticut 


offers mortgages or its debentures se- 
cured by loans on carefully 
selected farm lands. 


FORTIETH YEAR OF BUSINESS 
' Write for information. 


go PRSTOW GG ao 


PUBLIC SERVICE PROPERTIES 
FINANCED and MANACED 


60 Pine Street New York 


CONSULTING and Oo 








6‘ Safe and Sure 
FARM MORTGAGES 


For 31 years ‘‘we have been right 
here on the ground,’’ furnishing to 
investors all over the U. S., Western 
First Farm Mortgages secured by rich 
agricultural land worth several times 
amount of loan. Many of the most 
experienced investors in America are 
our customers. Write for Booklet ‘‘I’’ 
and List of Offerings in large and 
small denominations 

E. J. LANDER & CO. 





Grand Forks, N. D. 
Est. 1883 
Capital and Surplus, 
$400,000 


DIVIDENDS. 


THE AMERICAN GAS COMPANY 
West Washington ~ ory 
Philadelphia, Pa. 

August 18, 1914. 
A quarterly dividend of 1%; $1.75 per 
share, has been declared on the " eapltal stock 
of this Company, payable September Ist, 
1914, to the stockholders of record, 3 o’clock 
p. m., August 19, 1914. Checks will be mailed. 

J. B. TOWNSEND, 3d, 
Treasurer. 





Directory of Stock Exchange Members 


Orders in the securities mentioned 
promptly 


convenience of The Fina: 


will be executed by the var 
firms for the 
World subscribers. 

These firms will inform you of any imy 
tant changes in the condition and prosps 
of the stocks of 


quest. 


these securities upor 





BORDEN’S CONDENSED MILK COMPANY. 
Preferred Stock Dividend No. 51. 

A regular quarterly dividend of 1%% has 
been declared on the Preferred Stock of this 
Company, payable September 15th, 1914, to 
stockholders of record, September 5th, 1914. 
Books close September 5th, 1914, at 3 p. m., 
and open September 16th, 1914, at 10 a. m. 


Checks mailed. 
F. D. SHOVE, Treasurer. 
THE CUBAN-AMERICAN SUGAR CO. 


A dividend of one and three-quarters per 
cent. (14%) has been declared on the Pre- 
ferred Capital Stock outstanding, payable on 
October 1, 1914, to the stockholders of record 
at close of business September 15th, 1914. 
Checks for the payment of dividends will be 
mailed. Transfer peoks will not be closed. 

ALBERT J. AKIN, Secretary. 

Dated, New York, August 19, 1914. 


THE NEW YORK AIR BRAKE COMPANY. 
Forty-seventh Quarterly Dividend 

The Board of Directors has this day de- 
clared a quarterly dividend of ONE AND 
ONE-HALF PER CENT. (1%%), payable 
September 25, 1914, to stockholders of record 
at the close of business September 3, 1914. 

The transfer books will not close. 

Checks for dividend will be mailed to 
stockholders at the addresses last furnished 
to the Transfer Office. 

C. A. STARBUCK, President. 

New York, August 19, 1914, 


SOUTHWESTERN POWER & LIGHT CO. 
PREFERRED STOCK DIVIDEND. 
The regular quarterly dividend of one and 
three-quarters per cent. (1%%) on the Pre- 
ferred Stock - the Southwestern Power & 
Light Company has been declared, payable 
September 1, 1914, to stockholders of record 
at the close of business August 25, 1914. 
Transfer books do not close. 
M. H. ARNING, 











Treasurer. 





Canadian Farm Mortgages 
in Western Ganada 


‘rom date money is sent to date money 
is returned. First Mortgage Loans of $200 
and up.—1-3% of appraised value limit of loan 


% 


NET 


Interest paid on due dates. 
H. VOGT, Financial Broker, Neville, Sask, 
Canada. 





WHY GO TO9 
CARLSBAD * 
is good for Arteriosclerosis 
Pressure, Nervous Indigestion, 
and Kidney Diseases. 
Endorsed by leading physicians of U. S. 
Address 
Crazy Well Water Co., Mineral Wells, Texas 


CRAZY WATER 


and High Blood 


Constipation 








BULLETIN ON UTILITIES. 

Bodell & Co., bankers, of Providence, 
Boston and Springfield, have issued for 
distribution the current issue of their 
quartely bulletin which contains a 
comprehensive article on public utility 
securities, giving a number of inter- 
esting statistics of value to investors. 


BEST ADVICE, 

I am, of course, at a loss what to do, 

and know your advice will be for the 
best to your subscribers. 

P. W. GRAFF. 


PLEASED. 
Thanking you in advance, I am, as 
ever, a pleased subscriber to The Finan- 
cial World, ANDREW THOMPSEN. 





(We execute orders in Amalgamated Copper 


Libaire & Cooke 
25 Broad St., New York 
Members N. Y. Stock Exchange 
(We Execute Orders in ODD LOTS) 


Chisholm & Chapman 
71 Broadway, New York 
Members N. Y. 





Stock Exchange 





(We execute orders in Amer. Locomotive 


Schmidt & Gallatin 


111 Broadway, New York 
Members N. Y. Stock Exchange 





(We execute orders in Amer. Car Foundry) 


Renskorf, Lyon & Co. 


33 New Street, New York 


Members N. Y. Stock Exchange 





; 


(We execute ordersin Chicago Northwest 


Schmidt & Gallatin 
111 Broadway, New York 
Members N. Y. 


Stockh Exchange 





EXPRESS SERVICE AND RATES. 
W. H. Chandler, Assistant Manage 
Traffic Bureau of the Merchants’ As- 
sociation of New York, has in “Express 
Service and Rates,” written a work 
which, while in part largely technica 
as regards rates and express tariffs 
gives an interesting history of the 
early development of the express sé 
vice, the character of the pioneer se! 
vice and its subsequent developmen 
concurrently with the extension of the 


railroad and the telegraph The or 
ganization, capitalization and earnings 


of some of the principal companies is 
also given and there is also an interest- 
ing chapter on the financial relations 
between the railroads and the express 


companies. The book is published t 
the LaSalle Extension Society of C 
cago. 





GOLDFIELD CON. FULFILS EXPECTATIONS. 

the Goldfield Consolidated 
but to all but the unknow- 
The explanation the 
is that the 
This is plausible, for oa 
$388,800 on the purchase 


No dividend was paid by 


Mines Co. in the last quarter, 


ing the action caused no surprise. 
company gives for the 

made it 
June 25, the first 
price of $763,011 


Consolidated Mines Co., 


inadvisable. 
installment of 


resources 


for the 
was paid. 
in the treasury, 

Control of the mining 
from Wingfield and his associates 
build up the 


new 


the hope it would 


which have been known to be rapidly depleting. 


ing to engineers, there is already developed ore bodies Private sales of 
in the Aurora of a value of $893,000, whic if confirmed are 
hy actual mining operations, would already show a smal! of July 30. The 


purchase price. 


Wingfield 


profit on the 


mine the people secured 


when they 





KAMCHATKA WOULD SERVE THE PURPOSE. 
who specializes in 
circumscribed 
war will create an active de- 


\ broker in 
securities 


Kansas City 
whose market is 
that the 


mand for American 


declares present 


coal. He cites 


argument that bids recently invited at Khartum, Egypt, 


non-payment 


stock control of the 
This left but $445,000 
whereas the dividend of 30 cents a share 
on Goldfield Con.’s stock calls for over $1,000,000. 

company 
and it was acquired in 
available ore 


For a partially 


sold their holdings at $128.87 a share. 


$22.50 


a ton. 


time to 
& Lumber Co., 


good 


cash 


Aurora buying 
3efore the 

demand for coal 
was purchased 
engaged 
reserves 
Accord- 


developed 


very good price _ titude 


only 


unlisted is taken 


considerably, 


support of his 


for our coal resulted in an 


buy 


the producing coal companies. 


toward New 
Some of the other N. Y. City 
a shade under their closing figures of July 30, whic! 
is considered a very 
into consideration 
borrow now under 6% per cent. 
been sales of New York State bonds in limited amount 
this week at prices showing no concessions 
closing prices of July 30. 


order for a large tonnage 


The broker in consequence reasons that this is a ve! 


the bonds of the Lackawanna C« 


as the increased market for American coal 
This is the kind of specious reasoning the investor | 
thrust at him by these people. 
of Lackawanna Coal & Lumber Co. 
chatka as an argument would serve as well as 
company 


So far as stimulating tl 
bonds, Kai 
Khartu 
benefit from the 
take its place am 

Just now it is 


can possibly 
will have to 


any 


primari 


selling bonds rather than in mining coal. 





N. Y. CITY BONDS ONLY SLIGHTLY OFF. 
New 
reported this week at 9914, or 34 
trading 
small transactions are believed to reflect the 


York city 4% per cent. bot 
below the 


limited but 


closi! 
has been very 
general 
York city issues. 

bonds have been quot 
affairs when 
difficult t 
There hav 


state of 
money is 
or higher. 


satisfactory 
that 


from tl 
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